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FOUR AND A-HALF PER CENT. 

Tue directors of the Bank of England, at their meeting 
on Thursday, raised the official rate of discount to 44 
per cent., and following this movement the joint 
stock banks have advanced their rates on deposits 
to 3 per cent., while the discount houses now 
allow 3 and 3} per cent. for money at notice and 
at call respectively. The action of the directors 
was not unexpected, seeing that the outside rate had 
for some days been appreciably above Bank rate, 
and that on Tuesday, when it was sought to discount 
a large amount of bills at the central institution, the Bank 
promptly intimated that it would only do business at 44 
per cent. On Monday the greater part of the gold 
offering in the open market was secured by the Bank, 
although keen Continental competition had been ex- 
pected, the price remaining at 77s 10$d per ounce. The 
Return this week, moreover, was a good one, an increase 
of £1,308,000 being shown in the reserve, and an improve- 
ment of 33 per cent. in its proportion to the total liabilities. 
This increase was accounted for by a contraction of 
£516,000 in the active note circulation and an expansion 
in the coin and bullion total of £792,000, of which 
£433,000 was received abroad. But in view of the con- 
ditions obtaining in New York and Berlin, the fact that 
the autumn demands will soon be upon us, and the pre- 
parations made by Brazil and Chili to raise fresh loans, 
the directors apparently felt that action on their part 
was necessary. In advancing the rate from 4 to 
44 per cent. they departed from precedent, the 
usual course being to advance a 4 per cent. rate by 
I percent. The innovation, however, is a commendable 
one, and will be appreciated by traders who obtain loans 


————— 
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from their bankers on the basis of Bank rate. Loans 


have been in plentiful supply, and the payment for 
£1,000,000 Treasury Bills on Tuesday made no 
impression on the market. Since, then, how- 
ever, rates have hardened, and 3 per cent. is now 


charged for advances for a week. The require- 
ments of the Stock Exchange settlement were ab- 
normally small. As regards discounts, rates have 
steadily risen since we last wrote, and 44-4% per cent. is 
the general quotation for best three months’ bills, 
while the Bank on Friday did a considerable business 
at the official minimum. As bearing on the condition of 
the money market, it may be pointed out that a large 
number of Japanese bonds will be repaid next month 
in London, Paris, and New York. We understand that 
preparations are already well advanced, and that the 
operation, taking place in three places simultaneously, 
will involve the collection of more money than the repay- 
ment itself will require. When, therefore, the bonds 
have been paid off a considerable surplus of credit should 
come back on to the market. 


Subjoined is our usual table of current rates :— 
__ BANK RATE and MARKET RATE. 
A Fort- E: Wks.| A Month 


This Week. Last Week. 
| 


| night Ago. Ago. | Ago. 
| % ~ |. 3a. aoe’ 
Bank rate....! 44 | ? ; | 2 
Market rate ..| 4% 4 in 35 | 29 
_ ix. ¢ - 5 a a 


LONDON MARKET RATE Compared with FOREIGN MARKET 
_RATES: + above; — below) 





‘This Week. Last Week.| 4 Fort. |Three Wks.| A Month 





vi or night Ago.| Ago. Ago. 
With Paris...., + % 5, e , % | % \ % | 
Betis] tT ELS el El Sg 
” msterdam’ — a | ee “5 f 
» New York | ” a 7 HW) = ah 
—___callmoney' + 1%! + 241 + 12h! + wl + 





___ RATES of EXCHANGE. 7 


| seen 
‘This Week [Last Week, _4,Fort- |'Three Wks.| A Month 








es night Ago. Ago. Ago. 
| Per Mille. | Per Mille. | Per Mille | Pa : 
B I - | Per Mille, | Per Mille. | Per Mille, | Per Mille. 
ee pieoeeweu 2? agst us | 2h agst us 2% agst us | 23 agst us | 22 agst us 
Germany..... - -| 34 for us | 22 for us | 2% forus|2 for us | 12 for us 
a. of oon us| 38 agst us | 34 agstus | 4 agstus 4 agst us 
oeeees ¢ for us | 1g for us! 1% forus | 14 for us| 1} for us 











THE LAND BILLS IN THE LORDS. 


Iv is unfortunate for the Government that their three 
Land Bills should all be before the House of Lords 
at the same time. The combination suggests damag- 
The English Land Bill is not a 
perfect measure, and it gives preference to what we 
regard as the less promising of the two methods of 
multiplying small holdings. But, at least, it aims at 
meeting an admitted need, and it conflicts with no 
economic principle. The: Scottish Bill proceeds on 
wholly different lines, and it has the further vice of 
extending to the whole of Scotland a method which 
is only applicable to certain special districts. The 
error involved in this procedure is made the more 
conspicuous by the contemporaneous discussion of the 
Irish Evicted Tenants Bill. It is not too much to say 
that this third measure would never have been required 
but for the existence in Ireland of the very kind of 
ownership which it is now proposed to create in Scot- 
land. Possibly Ministers may have some recondite 
motive for the contemporaneous presentation of these 
three Bills to the Lords, but to those who are not in 
their secrets it will seem that it would have been better 
oo to allow an interval in which the contradiction 
etween one measure ; é ig av = 
what faded out of ae meee nantly 
The debate on the second reading of the Scottish 
Bill was raised to a hizh level of importance by one 
of Lord Rosebery’s too rare appearances in the House 
of Lords. His attack upon the Bill remained un- 
answered, except in one particular. Lord Carrington 
dealt, happily enough, with the objection that the 
creation of a distinct Board of Agriculture for Scot- 
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land creates a new Scottisk grievance, but he passed 
by the grave charges. It is true, no doubt, that the 
union of the kingdoms of England and Scotland is no 
argument for the identity of their agricultural legisla- 
tion. If the two land systems are different it may be 
a mistake to apply to one the treatment which has 
answered in the other. But Lord Rosebery denies 
that the two land systems are different, except as 
regards one small part of Scotland. In this district 
live ‘‘men who would rather die than leave their 
native land, struggling against nature, and trying to 
secure a precarious crop in a climate totally unsuitable 
for it, on soil wholly unadapted for it,’’ they persevere 
in an effort doomed to economic failure, but made 
honourable by the local patriotism which dictates it. 
Is this a state of things that we ought to transfer, 
so far as legislation can do so, ‘‘ to the magnificent and 
fertile fields of the Lothians and the Lowlands of 
Scotland? ’’ The condition of the Highland crofters 
is the condition of the congested districts of Ireland. 
But the remedy which the Bill proposes to apply—not 
to the Highland crofters only, but to the prosperous 
farmers of the Lowlands —has failed even in the 
districts from which it has been borrowed. For 22 
years the apparatus which it is proposed to set up in 
Scotland was in use in Ireland. It would have been 
in use there now had not the ruin wrought by it been 
so visible that the late Government were forced to put 
an end to it by the Land Purchase Act of 1903. It 
may be wise, possibly, to retain this system, bad as 
it is, in the crofter districts. Hostile as the example 
of Ireland is to this solution of the problem, there 
may be reason for preferring it on the limited field in 
which the crofter holdings are comprised. But when 
it is proposed to make this exceptional system, adapted 
it may be for inhospitable mountains and barren 
moors, the rule for the whole country, it needs a justifi- 
cation which has not yet been forthcoming. We turn 
to the English Bill only to find that the Government 
have no intention of applying the same measure to 
prosperous England that they are prepared to apply 
to prosperous Scotland. It may be quite right to set 
up one land system for Scotland and another for Eng- 
land, but only on condition that the agricultural 
features of the two countries are different. If they are 
not, if, on the contrary, the Scottish farmer in the 
Lowlands is, if anything, more prosperous than the 
English farmer, what is the reason for legislating 
for the two cases on quite different lines? What is 
the worm at the root of Scottish agriculture that has 
led Ministers to introduce a ‘t Land Court ”’ and ‘* Fair 
Rents ’’—inventions which have wrought such disasters 
in Ireland that we have been forced to abandon them 
and to raise a hundred millions of capital in order to 
do so? If the Scottish Land Bill is really called for its 
authors are bound to produce some evidence of this 
hitherto unsuspected fact. The prosperity of the Low- 
land farmers may be imaginary. Their real condition 
may be that of the Highland crofter and the Irish 
tenant. If this can be proved we shall all admit that 
some very drastic remedy is necessary to arrest the 
march of the disease. But even then we have a right 
to ask why this remedy should be one which has been 
in use in Ireland since 1881, and which has been 
abandoned as too mischievous for further trial even 
there. 

It is to be hoped that when the English Land Bill 
comes up to the Lords they will make no vital change 
in it except to give the county councils the power of 
selling up cither small tenants, or small proprietors, or 
both. The working of the Act must in any case have 
an experimental character. The view held till lately 
by the best authorities on the subject was that to give 
small holdings a fair chance the ‘* magic of property ”’ 
must be appealed to. The holder must know that the 
land is his own; that all the money and labour he 
spends on it is for his own sole benefit; that every 
accidental increase in the value of it will accrue to him 
and to no one else. A newer school of theorists are of 
opinion that these advantages can. be secured at a less 
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cost. A tenant, they think, will be found to work as_ 


hard and to live as hard as a freeholder. Undoubtedly, 
if this view is correct, there are advantages in the sub- 
stitution of hiring for purchase. It saves the State the 


burden of lending the purchase-money, and it leaves the | 
tenant free to spend any capital that he has on the | 


land. There is no objection, therefore, to the inclusion 
of both schemes in the same Bill. Local circum- 
stances, or the differing opinions of this or that county 
council, might be trusted to set up experiments in 
these two directions side by side, and in this way 
valuable experience would be gained as to the com- 
parative merits of the two plans. The Bill as it 
stands leaves the county councils little or no liberty 
in this respect. They will have, as a rule, to acquire 
land for letting on lease to small tenants, not for sell- 
ing to small purchasers. We can see no reason why 
the Government should not accept a Lords’ amend- 
ment leaving the county councils free to take either 
course at their discretion. If the Lords make no im- 
portant alteration but this in the English Bill they will 
have a very strong case for the contention that, except 
in the crofter districts, land legislation in Scotland 
shall follow the same lines as land legislation in Eng- 
land. But if they wish to give this shape to the 
Scottish Bill they must forego the satisfaction of 
amending the English Bill in other ways. 

The Irish Land Bill stands on a different footing. It 
is avowedly a Bill to put an end to an agrarian war, 
the cause of which has been removed by the Land 
Purchase Act of 1903. It is impossible to judge such 
a measure by any of the standards ordinarily applied 
to legislation. It is in the nature of a treaty of peace, 
and the main point to be considered is, whether the 
terms of the settlement will answer the purpose for 
which they have been framed. It is intelligible that a 
Bill of this kind should be thrown out. by the Lords. 
They might read the situation differently, and deny 
that any such terms need be granted. But when they 
have read the Bill a second time, and thereby accepted 
it in principle, any amendments made in it should be 
in the nature of suggestions to the Government. If 
the Government refuse to act on these suggestions, and 
send the Bill back to the Lords with its original pro- 
visions restored, the Lords will not be well advised if 
they stand out. When an object which both parties 
admit to be expedient has to be carried out, those on 
whom will fall the responsibility of giving effect to the 
Act will probably be the best judges of the machinery 
to be constructed for that purpose. 





THE DUAL MONARCHY AND EUROPE. 


Tue visits paid by King Edward VII. at Wilhelmshéhe 
and Ischl have emphasised the impression which the 
Imperial meeting at Swinemiinde was to some extent 
designed to produce. They open no new era; they 
initiate no new policy, though there may be sequels 
facilitating the execution of the measures determined 
on by the Powers in the Near East. The meeting at 
Wilhelmshéhe may, no doubt, have a salutary effect 
on German domestic politics by helping to quell the 
suspicions of Great Britain entertained by German 
patriots, and by ending, for the present, all the idle 
talk of German isolation in Europe. The visit to 
Ischl can serve no similar purpose. The politicians of 
Austria, except the Pan-Germans, are never fussy 
about the foreign policy of their Government, and those 
of Hungary are afraid of nothing but German in- 
trigues in their domestic concerns. Since Lombardy 
and Venetia were finally freed from Austrian rule, the 
subjects of Francis Joseph have never had the remotest 
cause of quarrel with Great Britain, except for an- 
unfortunate reflection on the Austrian administration of 
dependencies in a certain Midlothian speech in 1880 ; 
and that cause was soon removed. The Court and the 
landed aristocracy of Great Britain are in sympathy, 
and to some extent in personal relations, with the great 
nobles in both halves of the Dual Monarchy ; and the 
social conditions of the latter are not unlike those 





1391 
existing in England until about a generation ago. There 
is no need, therefore, for Anglo-Austrian or Anglo- 
Hungarian goodwill to be proclaimed by the personal 
intercourse of the Emperor Francis Joseph and King 
Edward VII. Nobody, outside certain circles in Ger- 
many, seriously believes that the Austro-Hungarian 
action at Algeciras was really directed to the support 
of Germany in a trial of strength, or ‘ practice-duel,”’ 
with the Powers unfavourable to her policy in Morocco. 
The courtesies exchanged at Ischl come as a sequel to 
those of Wilhelmshéhe and Swinemiinde to emphasise 
the settled character of European peace. That has 
been further emphasised by the meeting of the Austro- 
Hungarian and Italian Foreigm Ministers at Desio, and 
the negotiations contemplated between M. Isvolsky 
and Baron von Aerenthal show that the peace may 
bear fruits. But all these meetings bring into relie! 
the position of the Dual Monarchy as the central ele- 
ment, and in some degree as the originating cause of 
the peace. 

Since Austria-Hungary was deprived of her hege- 
mony of the German States by the events of 1866 and 
1870, she has been the only unaggressive Great Power 
in Europe. She received possession of Bosnia and 
the Herzegovina as part of an arrangement for the 
virtual partition of European Turkey, the rest of which, 
in the form contemplated by Russia, was prevented 
from taking effect by the Congress of Berlin. The 
frustration of Russian hopes exposed her to the danger 
of a Russian attack, and so led to the formation of 
the Austro-German Alliance, which was the nucleus of 
the Triple League of Peace. Italy was drawn in, 
partly to protect herself from the remote possibility 
it may almost be called the chimera—of French aggres- 
sion, partly to frustrate the efforts of her own Irre- 
dentists to embroil her with her ancient foe. The 
‘‘ Triplice,’’ shorn of the implications of general 
diplomatic support for Germany which her politicians 
have read into it, and supplemented by the Dual 
Alliance, has served to secure the peace of Central 
Europe by making Austria-Hungary safe from attack 
on either side. She need have no foreign policy ex- 
cept in the Balkans, and there it is virtually limited to 
the maintenance of the status quo. She checked the 
Bulgarians in their career of victory over Servia ; she 
has kept on good terms with Roumania, in spite of 
the Magyar oppression of Roumanians in Hungary, 
and of the demonstrative sympathy of their brethren 
of the kingdom. 
economic subjection, supported King Milan, much to 
the detriment of his subjects, and prevented the Serbo- 
Bulgarian commercial union, which would have been 
the first step to a Balkan Federation ; but then, with 
a strongly Russophil majority in Servia, and with her 
own Serb and Croat subjects dreaming of the Great 
Servia which was one of the ideals frustrated or post- 
poned by the Berlin Congress, any other policy would 
have led to considerable domestic troubles for herself at 
home, and might have set up complications tend- 
ing to endanger the whole 
her stability was a primary condition. 
siderations have governed her policy in regard to Mace- 
donia; the country cannot be partitioned, but 
only reformed slowly in conjunction with her chief 
rival and under the supervision of the concert of 


which 
The same con- 


equilibrium of 


Europe. No doubt her statesmen have long looked 
covetouslv at Salonika ; but her aims in that direction 
cannot begin to be realised until Macedonia is sufh- 
ciently pacified to preclude interruptions of through 
traffic; and the principle of the ‘‘ open door,’’ as 
affirmed in China and Morocco, combines with German 
interests in the dominion of the Sultan to ensure that 
her extension shall be commercial and not territorial. 
She has fulfilled her mission in Bosnia and the Herze- 
govina admirably, in spite of some rivalry between 
Austrian and Hungarian claims to the fruits of it 
which has stood in the way of the connection of its 
railway system with that of Austria. Her own 


clude a spirited foreign policy, and her inter-racial con- 
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domestic difficulties, of course, have contributed to pre- | 


She has, no doubt, kept Servia in | 
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( flicts constrain her to avoid disturbance beyond her 
| southern and eastern frontiers ; the friction between the 
Governments of Buda Pest and Vienna, especially in 
regard to the Foreign Office, has often been acute, and 
| her purely domestic troubles have led many observers 
; to contemplate the possibility of a break-up. But there 
|| hag been more noise than real danger, and, though 
|| grave crises may arise in the next reign, they are at 
| least unlikely to disturb the closing years of this. The 
|| economic severance of Hungary, bent on developing 
|| her industries and commerce on the mistaken lines laid 
|| down by the prophet of the Tariff Reformers, Friedrich 
List, will do much more harm to the Magyars than to 
the Austrian half of the Monarchy or its central govern- 
ment. In Austria proper public works have been in- 
| dustriously developed, and the great main line which 
| will provide an outlet for South German commerce to 
| the Adriatic is all but complete. The racial feuds 
|| which have disgraced the Reichsrath have been at 
| least moderated by the daring democratic experiment 
| in franchise reform promoted by the Kaiser himself. It 
| has set up a movement to popularise the provincial 
| diets which may go far to obviate racial rivalries there 
also, and a similar reform is promised for Hungary, 
| though the Magyar leaders are long in making up their 
| minds to the plunge. The Socialists of Austria are 
|| not revolutionary or dangerous, and her relations to 
Italy, while entailing annoyance on the latter whenever 
there is any question of an Imperial or archducal visit 
to the Italian Court, necessarily keep the militant 
Catholics in check. 
| From a humanitarian standpoint, doubtless, the 
| great blots on the pacific policy of the Dual Monarchy 
| consist in its imposition of sacrifices on the Balkan 
States, and its long neglect to do anything effective 
| for Macedonia. Something can be said in extenuation, 
| as has been indicated above, and it may reasonably be 
argued that the Balkan States have not been very 
badly treated after all. If Servia has had her export of 
| pigs regulated by the Austro-Hungarian Government, 
and has been expected to order her guns and railway 


material from Austrian firms, at any rate she has been 
saved from dismemberment, and the alternative to the 
| rule of King Milan might have been chaos. If Bul- 
garia has been prevented from forming a Customs 
| union with Servia, at least both she and Roumania 
| have always been sure of Austro-Hungarian support 
| against Russian aggression and Panslavist intrigue. 
Last Thursday was the twentieth anniversary of the 
| accession of Prince Ferdinand, and it is instructive to 
| glance at the first eight or nine years of his reign, with 
their military conspiracies, their Panslavist intrigues, 
| and the assassinations of two Ministers, Beltcheff and 
the maker of the State, the great Stamboloff, and then 
| to look at the assured position of Bulgaria now, with 
| her new railways, her improved ports, and, above all, 
| her Budget deficits abolished. The “ status quo in the 
| Balkans ”’ has at least helped to keep the small States 
from wasting their resources in fighting Turkey or 
each other, and enabled them to develop in peace. 
And the promised interview between M. Isvolsky and 
Baron von Achrenthal, coupled with the formal an- 
nouncement that the Austro-Hungarian views on 
Macedonia agree with those of our own Foreign Office, 
gives hope that the status quo in that unhappy region 
may at last give way before real, if slow, reform. | 





AUTUMN MONEY PROSPECTS. 


WuiLe there may be divergent opinions as to the in- 
numerable causes responsible for the recent pheno- 
menal decline in securities, and while few would care 
to predict the probable duration of the present depres- 
sion on the Stock Exchange, there is one point on 
which most are agreed—namely, that among the 
various factors operating, the foremost place must 
now be given to the monetary situation. It is, in fact, 
being recognised more clearly every day, by theorists 


und practical men of business alike, that insuff- 


cient allowance has hitherto been made for the cumula- 
tive effects of the enormous wastage of capital which 
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has occurred during the past decade 
| has done, with creations of new can 
| cedentedly large scale and genuine 
an equally exceptional character. How f- 
| sion in stocks may have been aggravated the depres. 
| stances, such as socialistic alarms and so by cir 
left on one side, as for the moment it st 
quite minor importance when 
general monetary situation. 
Even before the Bank Rate was raised last Thures 
to 44 per cent. considerable anxiety had bee ooo 
many quarters as to the monetary pvemnens ian he 
| coming autumn, and now that we find oursely oe 
middle of August with the Bank Rate at 
centres considerably above the level < 
anxiety is, naturally, not diminished, 
Rate of 44 per cent. compares with 31 per cent. | 
year ; in France the rate is 3} per cent., apainet oc 
cent. ; in Berlin, 54 per cent., against 4h per oo 
in Vienna, 5 per cent., against 4 per cent. - ana 
Amsterdam, 5 per cent., against 4} per cent, With 
going into all the economic happenings for a _ 
of years, one naturally asks: ‘‘ What has ae 
during the past twelve months to occasion this defen. 
sive—not to say apprehensive—attitude on the verte 
all the great European banks? ’’ With the exceptior 
of the Bank of France and the Austro-Hungurie 
Bank, which have lost about eight millions and ia 
and a-half millions in gold respectively, the ated 
loss of gold during the year by any one onenin 
is not specially striking. The reserve | 
Bank of England is less than a_ million pelo, 
last year’s level, the Imperial Bank of Germany 
shows a decline of only about half-a-million, while the 
Bank of the Netherlands is about a quarter of a million, 
above the level of a year ago. It is, however, when 
we begin to inquire where the large amount of gol 
lost by the Bank of France has gone, and by wh:! 
centres the twenty-seven millions in bar gold from| 
South Africa have been absorbed, that we begin to pers | 
ceive more clearly the drift of recent events. Speak.) 
ing generally, it may be said that as regards the chi: 
European banks, the loss of gold sustained in the one! 
direction is about offset by the gains achieved in the 
other ; but where improvements have occurred, they 
have been at places where their influence has been les 
felt than would have been the case had they beer 
attained at such centres as London, Paris, or Berlin 
The two banks, in fact, which show really important’ 
gains of gold are the Bank of Italy, whose stock o/ 
specie is up more than four and a-half millions ster. 
ling, and the Bank of Russia, whose internal stock o! 
gold has risen no less than sixteen millions sterling. |i 
is true that the net gain of the latter institution in its) 
entire holding of gold is only about four and three | 
quarter millions, but that fact is due to its balances) 
outside the country having diminished by more than) 
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eleven millions. Already, then, we are beginning 
to see how centres where either commercial of 


Stock Exchange activity has been greatest have been) 
sending enormous amounts of gold to Russia and to) 
Italy ; but this is only one half of the story, and further} 
information is required as to the manner in which the| 
new supplies of gold from South Africa and elsewhere) 
have been absorbed. This explanation is, of course, | 
to be found in the exceptionally heavy demands for 
the metal which have come from the United States, | 
Argentina, Brazil, and Egypt. Many millions have} 
gone to those countries during the past twelve months, | 
and they have for the most part been retained, the) 
crisis in Egypt preventing the usual return of the gold | 
in the spring of the year. Finally, it may be said 
that in practically every country the activity of trade 
has occasioned demands for a greater amount of gold | 
in actual circulation, thus explaining why, even when | 
| a particular centre may have gained gold on balance | 
during the year, the result is not seen in the figures © 
| the national banks. | 


| 








In the foregoing statements we have, therefore, @ 
fairly adequate explanation of the high value of or 
prevailing at all the leading markets, and can u® 
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| crand the defens iV 
psf po int \ 


st he hich now calls for consideration is 
bal we ; eumstances are such as to warrant 
whethe! 7 of acute stringency in the near future. 
ipprehensions we have not the slightest intention of 

Trop yhetic role as regards the course of 
autumn. It must be sufficient 
he ders if, by endeavouring to connect cause 
oo. cd ue regards past events, and indicating some 
f the p csibilities of the future, we can furnish some 
tad of data on which the practical man may form his 


Needle ss tO « ayy 


i atte empti ing tl he } 


N} money rates during the 
mone) ré 


yur reac 


| ind ( ° 
i rate ctimates with regard to the future. 
own estimat s =. My . / 
, There seem, In our judgment, to be two a ae 
st ‘ 


‘ats of difference between the situation now and : 
nNoOinis i 
: avo, They are points which do not necess: ily 


year ey ' 
. 1 . < ) < " 
i imply that a spell of yet dearer money may not be 


| shead, but they do suggest that, t iking a long view of 

a aebat ry prospe ‘ts, fundamental conditions have im- 
yOUCte a 

j aed rather than otherwise. In the first place, it will 


he gener: ally admitted that the most c ompete nt financial 
' experts have during past years erred in the ae n 
of under rather than ove r-estimating the demands « 
-apital upon the money market. That mistake is 
likely to be repeate ‘d ; indeed, the probabilities 
lie eather i in excessive precautions being taken, and this 
soint alone is suggestive. Secondly, there is little 
doubt t that the curtailment of credit facilities during the 
past few mont hs is already having a considerable effect 
- commercial activity. Of necessity, it must be 
aan time before the effect of this check is clearly per- 
eived, and it is quite possible that in curbing the 
various trade enterprise a disturbance of 
‘edit may for the time being aggravate the monetary 
Moony rience, however, proves that this kind 
matter which in the long run makes 
than more stringent monetary 


ea arene a ere ar 


Sawn aml 


forms. of 


p SI tion. 

f disturbance 1s a 
for easier rather con 
‘ But while 
\\ sideration by 


these two points are important for con- 
those who take something more than a 
view of the monetary situation, it is quite 

that their application may be deferred for 
nw, and the average business man will probably be 
| more concerned as to the immediate demands likely to 
! | ‘upon our store of gold during the next few 
months. Between the middle of August last vear and 
| December 31st the Bank, notwithstanding large pur- 
ses of bar gold, lost on balance something 
ike eight millions, three millions going to the 
United States, the amounts despatched to Egypt and 
uth America being over six millions and three 


millions respectively, while about three millions went 
nto home 


superficial 
ceivable t 





circulation. At the present date we have 
|| the reserve slightly under the level of a year ago, with 


bank rate 1 per cent. higher. Argentine requirements 
|| are generally expected to be on about the usual scale, 
and even if Brazil should raise a loan here it is doubtful 
vhether much more would be sent to that country than 
regard to the engagements which 

lave to be met in Europe. Egyptian demands are not 
ected to show any falling off, for the crisis through 

| Which that country is passing will, doubtless, make the 


ankKs tI 


there desirous of keeping themselves exception- 


1, " 
| 4st year, having 


| uy strong in the reserves, and while sovereigns may 

|| Hox "4 « more freely in the spring of next year, that is 

| & continger he ‘ " P 

he ntingency which dees not concern us for the 
moment 


oment in discussing the prospects of the autumn. It 
the be seen, therefore, that the crux of the situation is 
fered ‘d States. Germany has its own embarrass- 

nents arising out of over-tr; iding, and may, conceiv- 


nited 


: Ny? “ane SOonre ZO Id Pp orev 10 us to the Se ptember 
a ny ess venerally speaking, it may be said that 
| l@ Sitiat - 


centre would be rendered com- 
omfortable if we knew that the worst had 
Unt een in the New York mo ney market. 

% ortunately, however, finane ial developments in 
i ‘ co so far as the immediate future is 
H nged an ve regarded as at once the most im- 
is Thies is ts most uncertain quantity in the situation. 
I ‘ess, perhaps, to fear from that centre in the 
> are not nearly so heavily involved as we 
ago in the matter of havi ing financed Ameri- 
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can bills and ‘* contangoed American securities on 
the Stock Exchange. Yet, regarding the matter from 
the standpoint of possible gold movements, it will be 
seen that this attitude of inte n—and, indeed, of all 
the other European ce may easily occasion New 
York to be less pi irticular about disturbing the London 
money market by gold withdrawals should her tri 
bills later in the year turn the exchange in favour of 
such shipments. That both grain and cotton bills will 
again be on a large scale is a certainty, but their effect 
upon the exchange must largely depend upon the 
extent to which they have already been anticipated by 
the previous drawing of , and on that point 
opinions differ widely. 





finance bills 

While, therefore, there ar 
present curtail nent of 
contraction later, v 


indications the 
ii i inctatan weasels 
leading to commercial 


vith a beneficial effect upon the 


‘- manw 
e many 


credits 


leading money markets, is more difficult to 
gauge the course of events during the next few 
months. It is in reality so much to the good 
that we commence the autumn with much higher 
interest rates, and a fairly good store of gold. 
It is als satisfacte ry A ne 


te that the necessity 
for restricting the financing of foreign trade é 


1] . but 


enterprise 
is universally lesi 


? 1 } 
recognised 1ether the ends 


to be accomplished will be attained without an undue 
Strain upon credit at any one point the future only car 
determi I:xtensive preparations at all financial 
centres for such possible strain are quite evident, and if 
it should be found that overprovision has been made 
monetary conditions in the autumn may vet be easier 


than is generally feared, while if, on the 
unexpectedly 
they are more ‘ted with ¢ 
than with further trade expansion. 
the immediate effect 
may be just 
with the { 
should be 


other hand, 
rom abroad, 


redit 


large gold demands come f 
likely to be conne anxiety 
In that case, while 
mone 
ugh they were connected 
irther expansion oi trade, their influence 
less enduring. 


upon the rates 





ENGLISH RAILWAYS IN THE PAST HALF-YEAR. 


Tue first half of 1g06 was the most satisfactory from 
the point of view of Home Railway shareholders for 
a number of years, the average dividend being 
the best since the year 1900. ‘The first six months of 


this year, though marked by continued 
ipts, has also been n 


expansion im 


cats —— ee 
geross rect table for a stull greater 


relative advance our tables will 


in expenses, and, as 


subsequently show, the average dividend distribution 
is practically the same as it was a year ago. The 15 


companies included in our tables earned among them 


41,490,000 more than in the corresponding hali-vear, 


but this satisfactory advance was accompanied by an 


. . 1 e - — . co  - »1 
increase in the ratio ol expenses to receipts from 624 
per cent. to 634 per cent. During the past year the 


1 t 


amount of ordinary capital has been raised from 


£:3055439,0C0 to £,300,9G2,¢ 


00, and in other directions 
capital charges have grown considera! 


quently, owing to the higher rate of working expendi- 


ture, and the extra requirements for new capital, the 
idvance of nearly a million and a-half in the gross 
receipts has brought no advantage whatever to the 


ordinary st 


ckholders. In fact, the average return 
dinary capital las 


half-year was 4.- 
per cent. 


upon the or 


per cent., ag ainst 4.3 5S 


Ve< al ( ‘ 
xz ir ag L 


trifling reduction of 7d per cent. This compares with 


results in previous “‘ lean ’* half-years as follows :— 


AVERAGE ORDINARY DivipEeNp for First Hatr-YEAR 


—_————— ——__—— ——-Per Cent. per Annum.- ——__- —_—_. 


1907. 1906. 1905. 1904 1903 1$02. 1901 1900. 
xc es ewe Bo See ee 
late, there has been less in- 
—appropriations to re- 


As in several half-years of 
clination to divide up to the hilt 
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ser have been larger and balances rward are 
-' ‘ : < > 3 ae = le the 
generally augmented, so that, om tk The ’ s 

. . ver - 
average position has been w ell maintained. phe age»re 


gate amount carried forw wet to the December half-vear 


-* ror + ( at 
by the 15 co mpanies is £532,000 agains t £416,000 
year ago, but it must t also | be remembered tha balances 
brought in from the December half of 1900 were, as 


a rule, larger. 
nendture e+ revenue. an 
gross revenue, expenditure, net revenue, al a 


inarv dividends of the 15 companies were <¢ 


I.—Gross REVENUE ACCCUNT. 








Gross Working Net Divi 
( par . 

Revenus Expenses. Revenue. dend 
upehiaiieresil £ s z % 
London and North-Western..... 7,560,139 4,791,142 2,768,997 34 
Great Western .......+. engine 6,349,750 4,135,004 2,214,796 % 
Midland ... aoe 6.285.831 3,892,936  —2,392.895 5 
North-Eastern nenene 5,020,263 3,213,34 1,806,925 4 
Lancashire and Yorksbir ; 2,905,184 1,745,622 1,159,562 4 
Great Northern.... , , 2,996,065 1,970,661 1,025,402 5 
Great Eastern ieaiias 2,747,980 1,809,233 958,747 1s 
Lond nd South-Western..... 2,562,528 1,683,521 879,007 4 
South-Eastern iS ) 942,104 565,541 t 
Lor 1, Chatham, and Dover 951,157 646,646 : 4511 (a)25 
London, Brighton, ac. . . 1,533,838 956.404 577,434 23 
Great Centra — . 2,272,382 1,424,932 847,450 nil 
North Staffordshire ; 500,033 306,12 193,913 4 
Metropolitan baits ‘ 401,085 193,361 207,725 4 
North Londor pctnie en aD 252,859 148,95 103,924 44 

Tota 43,846,738 27,859,961 80.777 a. 
) On Arbitwation Preference Stock 
II.—ComMPpARATIVE REVENUE AC¢ | 
Gross Working Net Divi- 
Co ipany ‘ 
Revenue. Expenses. Revenue. dend. 
z £ & % 

London and North-Western ...... + 233,732 + 151,989 + 81,749 ume 
i TR ccs enknasednsinedss .. + 345,799 + 274,960 + 70,839 ime 
OME sccadcnsebe gta n0ebee sie .. + 258,501 + 210,979 + 48,022 + 4 
SPUROOETE noc nccscscccescsesece + 275,526 + 195,937 + 79,589 + 4 


.+ 88,100+ 74,215 13,885 same 
+ 108,145 95,591 - 12.554 same 


Lancashire and Yor} 
Great Northern .. 





+ 





PP NEV cnvcenwedecaseeahes sol + 8,032 + 20,039 + 
London and South-Western.......... + 20,966 + 19,257 same 
South-Eastern i ad ale + 24,743 + 20,537 same 
London, ree + 1,660 + 1,638 
Lond srichton, &c, ceeeeeee. — 48,391 — 3 - 4 
Great Central eee UU 3,873 “ 
North Staff ds Sekt whEd SOC OSH ORS - 21,922 + 2,348 sane 
Met Olitan ...... ee sieeabtcatl 31,154 67 11,483 1 
I a i ei 1,109 — 11,674 10,56 same 
PE bd ddd Geass deaddend bak eun + 1,489,910 + 1,178,967 510,943 same 


As against a gross increase of 4.1,4g90,000 the addition, 


to expenses Was £,1,179,000, leaving as extra net profit 


“~ . 
1,000. All the companies, except the 


nly about 4.31 
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T1Il.—Trarric Accounr.— (00's 





om ‘ted, ) 
Passengers, x ie 
ae : Parcels,and Mercha -_ 
Company. Mails. tt . “inerals, 
1907. , 1906. 1407. | 1499, = 
icnaiiitiinieeaels sindiieaee ' 4907. | 1906. | gp 
£ £ 4 — 
London & North-Western 2,908.9 2.859, 7 son > £ z 
Great Western. . we ee+| 2,841,0 2,705.3 ] yao 102.3, § 
re ir ..| 1,835.7 1.8144 004 § V none HOE 7 
North-Eastern 1,420,3 1,588.4 1503.4 yoo 
Lancashire and Yor} kshire 1,151,5 1,116 1008} : f 
Great Northern ..... oss 1,016,3 1,006.8 : my ceate 622 
Great Eastern ....... 1,354,9, 1,375.3 788.6 xevy, Wn 2 
London & South-We ate rn} 1,535.2. 1,540.3 g | os 
South-Eastern & Chatham 1,549.1) 1,547.7 Jor, “ell 2 
London, Brighton, &c....., 1,047,7 1,086.8 ) yeq’e, 00,7 
Great Central ....ccccce 528, € 514,4 t man 
North Staffordshire 127.6 1266 : 
Metropolitan ............, 2895! 311.9 "327 ye) 
North London...... , 136.4 142 70,§ 67 el = 
a 17,742,7 17,536,4 12 768.8 12,414,7 1013149 5 
. = JA > 
+ £206.35 $554.1 + £7707 


The advance in the ratio of expenses from 62! ; 
per cent. has already been noted. The detaile .: 2° 


advance are given in the following tabk 


IV.—ANALYSIS of WorRKING EXpENpIT! 00's 


(VU it 
Repairs a 
Mainten- Locomo- Re als Tra ( 
ance of tive Carriages |} 
' : - mxpenses, { 
Company. W ay. Powe r. and W ayor 
1907 1906. 1907. 1906. 1907. 1 906. +1907 Cr 


£ & £ £ £ £ ei ; 
Lon. & N.-Western, 656,2, 642,6 12608 12284 378,8 369,6 17692 i69)2 14 . 


Great Western .... 753,8 710.4 12004 10985 373.0 349.5 11426 loyer jnea te 
Midland...... ..-+-| 507.5, 486,8 12483 11074 312,7 306.5 13537 13084 12) 0 Tie 
North-Eastern a 552,9. 536,7 898,1 818.0 487.6 445.1 893.6 8472 or: p 
Lanes. and Yorks.. 264,2' 265,1 488.6 444,8 138.8 135,7 680.2 646.8 457 a 
Great Northern ... 208,7; 199,0 543,7 486,7 165.1 160.1 549¢ 03 K) 
Great Eastern as 277,0: 272,4 463.4: 442.4 147.6 146.6 521.4 5125 26a ¢ ; 
Lond, & 8.-Westn. 270,7; 271,0 423,0 404.2 105.0 104.3 431.1 424¢ oa 
S.-Eastern & Chat. 237,0) 235,1 375,1' 363.0 100,8 93,1 431,0 430.9 & si 
Lon., Brighton, &c. 158,4) 163.8 284.5 285, 81.0 R62 7 24R 7) ua 
Great Central . : 192.5; 173.5 417.3 365 


‘ S91 o Ji.d ; 
25 65,1 122.3 116.4 428.3 4045 2 a 

North Staffordshire 541) 50,5 73,0 67,8 26.7 16,0 737 71é , 

Metropolitan ..... 22,3; 28,0 67,8 704 166 168 475 4 

North London...... 19.3. 18,3 56,2 57,3 134 137 &) 53,8; 103 jas 


Tete cis cccss 4,174,6 4,055,2 7800272377 2,470,0 2,359,5 86275 83037 102 


~ ~- - ~ ~ 


+ £1194 + £5625 + £1105 + £3238 | + £337 


The largest advance was £562,500 in the locomotie; 
department, most of which was in coal and wages} 
Another serious increase was that of £323,800 in th 
traffic department, and! practically all this must & 
increases _ as that 


£119,400 in maintenance of way and of £5 110,500 & 


| repairs and renewals of carriages and wi igo ns are as 


Brighton, Metropolitan, and North London, secured | 


some increase in gross revenue, but in the case of the 
other passenger lines the advance was decidedly small. 
The Great Eastern, South-Western, South-Eastern 
and Chatham were able to secure only modest additions 
to receipts. Working a advanced in every case 
but thre the Brighton, Metropolitan, and North 
London. These amenities were all induced to effect 
economies by teason of the decline in their receipts. 
Six out of the 15 companies had to face reductions 
in net revenue. Nine out of the 15 companies—includ- 
ing the Great Central—maintained their dividends, but 

ty increased them. These favoured companies 
were the Midland and North-Eastern. On the other 
hand, four companies—the Great Eastern, Chatham. 
Srighton, and Metri politan—were ¢ mmpelled to reduce 
heir rates of distribution. 


\s was the case a year ago, it is necessary to direct 
he fact that passenger traffic does not 


ill 


< {tention to fT 
same rate of improvement 
of revenue. 


as other bran 
In the past half-year the bad weather, an 


carly Easter, and restricted spending power on the part 
of the general community in the South of Eng- 
responsible 
m — reness of the advance, which is not 
much more than 1 per cent. in passeng 
| receipts. Goods traffic shows 


expansion, but more striking 


land, at least, seem to be mainly 


er, parcels, 
decidedly 


gyreate! still is the 


advance of £:770,000 in mineral rect ory mane to an 
improvement of 8} per cent. Deta ss revenue 


are ta in the following table : 


—— 
SS re re tn rrr 


ST eS RN GNP —“GES-ean 


/ 


due very largely to higher wages, but in waaay to 
: vals 
enavies 


+n) 


als, (Ua 


creased prices of materials. Table V. 
advances under the heads of wages, mater 
and rates and taxes to be more precisely ascertaine¢ 


V.—Irems of WorkisG Exeenriture (00's omitted). 
Company. Wages. Materials. Coal&Coke. Tax 
1907. 1906. 1907. 1906. ‘1967. 1906. 1907. | 1% 


ci 21) 2) | ee 


London & North-Western. . 2,020,2 1,955.4 519,5 535.1 470,1 439.1 3127 14 
Great Western ........ .. ./1,665,8:1,588,5 609,1 561,2 343.9 295,6 330.7 — 


Midland SS iaalaia a aaa 2' 136,7 2,051,8 466,7 395,2 567,0 
North-Eastern ... a 1'361'8 1,312,1 513.2 453.0 242,6 
Lancashire and Yorkshire 8625 816.3 120,4 1185 153,4 





Great Northern........... 791,3 762.5 213,8 190,7 184,8 

Great Eastern 793,8 790.8 230,6 2154 1260 

London & South-We ste mn 642.5 639.8 166.4 1745 172,7 a 
South-Eastern & Chatham 5725 565,9 152.3 146.3 151,1 a 
London, Brighton, &c. ..... 364.5 368,2 149,7 151.4 110,’ a 
Great Central .....6.00. 724,9 671.6 2213 207,1 172, se'1, «10% «108 
North Staffordshire....... 125.3 1187 49,0 401 174 161 Bh 
Metropolitan ............. 83,7, 879 18 145 271 2 On in 
North London ........... 73,1; 75,7 7,6 1,7 21,7 609 4h) ® 


OE ove vecuntaxacvas 122176 118052 5,451, 4 3,211,1 2,561,1 2,241,9 2,015.1 20 


+ £412.4 n £220,3 + £319,2 £63.2 


+ Includes Government Duty. 


In view of the threat of extreme measures, with 2\ 
to extorting higher wages and improved jabour oe 
tions from the companies, it is worth noting hat a 
half-year increased wages absorbed 4 “412,400, whil 
the shareholders, on the average, rece ceived nothing ge 
all beyond the dividends paid a year ago. This ee 
worthy fact should be impre .ssed on the minds of U 
thinking labour agitators, and also upon the ‘oho 
of the Board of Trade and the Government, to ™™ 
the shareholders very properly look fer protec tion f 
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ee ai of gs character. The advance of | 
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unfair det _ materials is probably mostly due to higher 
£2203 neyo same rem irk applies to the very se rious 
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thi s item will be 
comps anies in the 


| “319,200 to the coal bill. It is certain that 
| 

az rs. 
}| ceeding. half-yea 
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a still more serious burden upon the 
prese nt, and probably in several suc- 
The only satisfactory feature of | 
saving of £03,200 in rates and | 
| 
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oF 


| expenditure was the 
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0 in addition of 2001 miles to the mileage 


Ther Wa | 


’ 4 in the 
= “This i is not really new mileage, but represents 


r ¥ 
| the abs rption of sm< ler existing comp anies and toa 
i] extent the completion of construction already 
Cc . 
al dv: anced some time ago. One of the naturi ul 
a 


cent. 


7 
‘ell < 
ae Its of the depressio nin Home railw ay stoc ks is the 
resu Ss : 
utter pari alysis of new enterprise another feature 


commended ta the notice of those who 
 ¢ rroneo uisly suppose that shareholders’ interests can 
he disregarded. The very considerable addition of 
| , 266,000 Was m ide to the train mileage run in the 
half-year The mileage statement is as 


| follows : 


which may ‘be 


VI.—MILEAGE ACCOUNT 


Inc. or 


Extent Nae. 


" | 
otal Inc. or Dec. Operated 


| 
| Mile age Cor ipared 
| 
' 





Company. : Com- Canals. 
Run SY | with 1906. = pared 
Trains.* * with ‘06. 
a Miles. Miles. Miles. Miles, 
745,000 London & North-Western  2,1344 ie 4644 
| 11,187,000 ‘Great Western ........+++- 3,029 +1034 250 
& 571,000 /Midland .....ccccccccceces 1,8894 + 1 46 
+ 611,000 North-Eastern ... 1,697 + 2 644 
358,000 Lancashire and Yorks shire 6154 + ji 16 
308,000 Great Northern .......... 875 ] 78 
+  §7,000 Great Eastern ............ 1,310} + 12} 46 
+ 43,000 London & South-Western 976% + 3} ; 
+ 28,000 South-Eastern & Chatham 645 rs 63 
+ 484,000 London, Brighton, &c. .... 474 ae as 
% 13000 iGreat Central ......cccece 901 + 69 1ll4 
: 47,000 North Staffordshire ..... 2254 + 4 119 
— 225000 |\Metropolitan .....0....see. 77% + 4% wie 
9,000 North London ............ 17 
> 4,266,000 hoe ds dcdeas een 14,868 +2004 1,201% 
\\ Including mileage run for other companies. 


| The total capital expended by the 15 companies at 
\| June 30th last was £,821,611,000—a figure which com- 
| pares with £,809,405,000 a year ago. [he increase 
|} was thus £ 12,206, ooo—a larger sum than in the 
| previous year, but accounted for to a very considerable 
ij extent by the eeabasienlien of the Lancashire, Derby- 
(| shire, and East Coast with the Great Central Company. 

| The capital account is as follows :— 


* oud 


VII.—Capriran ACCOUNT. 


Further 
P rope rtion of Estimated Outlay. 


Eix- 
pended to 
1] June36, Priority 
i| 1907. 


In Subse- 
nary Current quent Half 


Ordi- In 








Capital. Stock. Half-Year Years. 
£ % % £ £ 
London and North-Western 117,424,000 65 35 655,000 4,317,000 
reat W 106,481,000 63 37 800,000 5,720,000 
119,668,000 60 40 350,000, 3,971,000 
80,337,000 60 40 593,000 2,181,000 
60,894,000 72 28 380,000 3,681,000 
52,081,000 65 35 263,000 3,364,000 
| ( sesseesees| 57,243,000, 72 28 140,000 1,237,000 
|| London and South-Western’ 50,237,000 71 29 285,000 1,135,000 
|| South. 32,749,000 69 31 65,000 65,000 
m,& Dover 30,027,000 61 39 50,000 ‘101,000 
1] Londor n, &c....... 31,406,000 64 36 247,000 1,076,000 
I] Great Central .............+ 55,126,000 80 20 595,000 500,000 
North Statfordshire ........ 8,964,000 66 34 16,000 Re 
|| Metropolitan .............. 14,842,000 61 39 37,000 287,000 
|} North London..............' 4,122,000, 49 51 400 
Ty sti ices 821,611,000 65 35 4,476,000 27,635,400 


The estimate of capital expenditure for this half-year is 


1 


| nearly 44 millions ; but it may be assumed that as a | 


| 
| fact t Ie ss than this will be disbursed on capital account, 
fey actual outlays have of late usually been less than 
} = peo s. The future outlays of 274 millions in- 
| pie oe projects either indefinitely postponed or 
| i an abandoned, and before taking in hand any new 
|| Works whatever on capital account it is the obvious 
duty ‘of the companies to liquidate their present over- 
drafts on.c apital account—not an e asy task under exist- 
b ing Con ditions. No new Bills invo lving important ex- 
| tension or construction works were ‘brought before 
ament this year, and until the financial and 
| 
| 


political out 

political outlook j improves there is certainly no induce- 
ment _ 

nent to launch such projects. 


eee 
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past half-year—an. increase of 1.36 per | En 
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PROTECTION OR PREFERENCE ? 


IURING the past week details of the new Australian 
tariff, the ee of the Australian po icy of Pre- 
ference, have been cabled over to this coun ry, an it 
Is conse quently possible for us to form a fairl definit. 
opinion on what the word Preference means to 
politic’ lans in the Commonwealth. The tariff is de- 
scribed as the ‘‘ British Preference tariff,’’ and a long 
and varied list of commodities is given on which the 
glish manufacturer will enjoy an advantage over his 
foreign competitor in the Colonial market. After setting 
out the degrees of preferential treatment accorded to 
Englishmen in different branches of British-Australian 
trade, Reuter’s message concludes with the following 
statement: *‘ It has been estimated that, based on the 

ethod of calculation adopted in Canada, in regard to 
percentage British preference, the Australian tariff 
represents am average preference of 4H per cent. to 
British producers and manufacture: on the goods 
which have been selected for pre faves e. The tele- 
gram, however, while it compares the rates to be 
charged on English goods with the rates to be levied 
on those of foreigners, does not contrast the new with 
the existing tariff, or state whether the Customs duties 
that are to be levied on British produce are larger or 
smaller than those hitherto in force. This piece of 
knowledge is, of course, essential to a prope r under- 
standing of the change, and before the new tariff is 
acclaimed as a gift to the British manufacturer, it is 
necessary to consider not merely how we stand as 
against the foreigner, but how we stand as against 
our own former position. A comparison of the 
new tariff with the old is unfortunately made rather 
difficult by changes in the classifications of commodities 
and alterations of the terms employed. The list cabled 
over from Melbourne does not correspond in detail with 
the printed tariff of the Commonwealth, and it is conse- 
quently impossible to say in every case what its effect 
will be. The most that can be done is to take com- 
modities which appear under the same heading in both 
schemes, consider the alterations that have been made 
in them, and so form a general impression of the trend 
of the new policy. 

It is, we think, made quite clear by a survey of the 
eit ieiabiad in the scheme, that whatever the 
British manufacturer stands to win from his continental 
and American rivals, he stands to lose as much, or even 
more, to his Australian competitor. In a number of 
commodities he gets a preference over the non-British 
producer, paying 40 per cent. inst ad of 45 per cent. 


, 


25 per cent. instead of 30 per cent., 15 per 
cent. instead of 20 per cent.; but in the majority 
of important cases this benefit is accompanie “d 
by a considerable enlargement of the ‘dutie: s for- 
merly levied on his goods, and the price he pays 
for his advantage over the foreigner is an increase 
in his disability as against the native Australian. For 
example, mining machinery imported from the United 
Kingdom is to enjoy a preference of ro per cent. over 
that taken from foreign countries ; but the new duty o on 
English machinery of this class is double the old duty, 
and instead of paying 12} per cent. as formerly, the 
importer from Great Britain will be called on to con- 
tribute 25 percent. of the value of his imports. Ek 
trical and gas appliances get a 5 percent. preference, 
| and a simultaneous increase of 5 per cent. in the duty ; 
rubber manufactures also enjoy an advantage of 5 per 
cent. over the foreigner, and have levied on them 5 
per cent. more than hitherto; English paraffin candles, 
which formerly paid 1d per Ib, are now to be charged 
2d per lb., while the foreigner pays 2}d_ per Ih.; on 
English chocolate (not in powdered form) 3}d per tb 
will be charged, while non-British produce pays 3jd 
per Ib, the increase in duty being 2d per Ib for the 
Englishman and 23d per Ib for the foreigner. Wooller n 
or silk apparel, if bought from Engla nd, will pay 


per cent. duty, 


cent. respectively ; while wo vollen pie 
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pie if taken from elsewhere 45 pe r 
cent., representing increases of 15 a cent. and 20 per 
roods from the 
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United Kingdom will be charged an additional 10 per 
cent., and from other countries an additional 15 per 
cent. An interesting comment on these changes in 
the tariff for woollen goods is found in a recently pub- 
lished Board of Trade report on Australian commerce, 
whic tates that ‘in the important staple line of 
woollen goods the rivalry which British manufacturers 
have to encounter has arisen in Australia itself......... 
and this competition from Australia is certain to de- 
If it does not develop, 


velo re and more rapidly.” 

the fault will certainly not lie with the new tariff, which 
arms us very effectively against opponents who are not 
seri v to be feared, while it greatly inereases the 
strength of those who are our most formidable com- 
petitors. In fact, so far as can be judged from a com- 
parison of these cabled figures wit! 1 the published Aus- 
tralian tariff, the preference granted to’ Great Britain 
is in a very large number of industries neutralised by 


extra duties imposed for the protection of Austr ralian 
manufacturers. And if it is true that Free-trade pre- 
clude e possibility of an Empire united by commer- 
cial ties, it is no less true that Protection—as under- 
stood in Australia—is an impassable barrier to an 
Impe zollverein. genuine 


Before the hopes ot 





Prefe ialists can realised the conversion of Mr 
Deakin is quite as necessary as the conversion of Sir 
' , 11 #T) : 
Henry Campbell-Bannerman 
In rine’ these ticisms of the new tariff. we need 
i atigs th au ill Cw i.tidil, \ 
scarce av that we do'r question he right of the 
Av Government to tax imports from the United 
Kingdom as it chooses; nor do we me that the 


Britis 


nanufacturer has any ground for complaint if 
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HARVEST AT HOME AND ABROAD 


Tue harvest of the present year is an excepti 
one. In a few of the most forwa;: 


rd eniee te % 7 
in the first week of 


August, whereas in g Cie. 
season a start is made in the middle of July, a 
out the greater parts of even the South. and pe ’ 
England the cutting of corn was not at all © His 

before the beginning of the present week. TI 
many adverse ci. 7 
In the first place, the sowing ae 
extremely wet one. ' 


crop has been grown under 


stances. 


SC4SON 
More or jess rain fell j 


parts of the country om 20 to 25 davs in Oro. 
on 15 ta 20 in November, so that it was onh . 


instalments, whenever there were short inter 
from rain, that the crop Was Sown, and a enn .s 
area was left over for the last week in the |: tt 
and the first week in December, an undesirahy 
period for the operation. Morcover, when ; i 
possible the sced-ited 

satisfactory. The result was the rotting of 4 
deal of seed in the ground, so that a rather «! 
plant was almost general. lortuna tely, Decemby es 
January were such mild and dry antlen. that the |: 
sown Wheat had a making growth, 1 
there was no severe check in February. The weath 
of March was also favourable; but after that 

we had three of the wettest me 


obtained was 


good chan e Ol 


ynths on re ord. 
‘quence, and the temperature was very low fo; 
period of the season. The land was almost constap: 





gt waterlogged, which was very unhealthy for the why 
Austra! ans pre ler to ep their own market to them- crop, re esulting in the rotting of the stray just at? 
selves The point that we would insist upon is that ground level to some extent, which produced what 
the Cx nonwealth Ministry lays itself open toa charge | known as ‘ root-fall.’’ The continuance of - 
of 1 sistency by attempting in its relations with t a veather through the fructifying period could not 
United Kingdom to, be Protectionist and Preferen- to show its effect upon the ears, which accordirgh 
tialist the same moment. The essence of Preference ge eM rally dete ‘tive in settin gv, as well as sma | 
is gre freedom of trade within the Empire (other- | many places, moreover, mildew is reported t 
vise woo would support it’), while the essence of Pro-} commen. The wonder is that the crop, to eff- 
tection is the deten e of the home market against all appearance, is as good as it seems to be. Ther 
aeregee rena It ts pecause the ¢ olon) tries to combine | full average of straw in most districts; but no e 
wees. (We, SFPeoNe ne policies that it is lorced tO} perienced farmer expects an average yield of gri 
take away with one hand what it gives with the other. proportion, to straw. The winter varieties of b 
[hose who have followed the discussion on Prefer- | and oats suffered from the same adverse influences 
| ence Vv h has be en § i gon In our columns will those mentioned in reference to wheat, and, contrary t 
cog t English Tariff Ref ers are in this | the experience of recent seasons, they are less satis 
ma omsistent than the Protectionist party | factory than spring-sown corn. 
al On tl hand, w ave the ideal of March, the principal month for the sowing of spring 
the jf i ! \ 1 Mr H Id Cox quoted so] corn, was the most pleasant month of the spring 
Hectin in his tet pus. “I! Tariti Retormis to] summer. It is, indeed, no exaggeration to Ce 
oe Sof solving the revenue v, it will notl scribe it as sunnier and warmer than | 
be | e to ‘ ym making coloni produce | There was just about enough rain, nearly all of 
dutiah though a lower ri the foreign | fell in slight showers, to facilitate the effectual working 
proc vnicnh competes with it,’’ and, on the other | of the soil, and farmers who got their corn in durin, r 
mai . have the views expressed by Mr Wilson, in| that month made excellent tilths. But the wet 
the ict which we print to-day: ‘tI look forward to cold weather of the next three months had an injur 
the day when \ shail have Free-trade between the | effect upon barley, while the hardier oat crop gm 
Colonies and the mother cour try.”’ ur Wil son and | well, though slowly. Beans, moisture-! ving cr! 
the: Wovning Post belong to the same party, but their | flourished exceedit ely so far haulm was concern 
opinions are mutually destructive, and if ever a Tariff | but did not pod well, while the aphis infested the cr 
Ke torn Gove ramen iS re turned 1 power, the twol|]toa great extent. Peas, after a very slow start, mace 
wing > sme party % have to fight the battle out] a good yg I and pocded well. For potatees 
betwee them. For our own part, we have no doubt | weather of April, the principal planting season, WS 
as to Watch of the two views would ultimately prevail. | very unfavourable. Many of the seed tubers rouce 
Protection has beaten Preference in Australia, and] in the ground, and a gappy plant was the consequcne 
what h > happ ned in the Colony would, we believe, | while the prolonged wet ‘weather developed os ean? 
undoubtedly come to pass in England. It is, for this }and persistent attack of disease. Mangolds 4 
reason, Of the highest importance that Tariff Re-! turnips, in spite of a slow start, have grown into high 
formers should be pressed to exp wir real beliefs, | promising crops. The hay crop turned out very ae" 
and to ane ether uney would be willing to consent! dart, an the bulk of it was mere or less In) d 
to a ** tariff o1 colonia produce—aithough at a lower | quality by rain. The hop cro p was very late : making 
rate than that on the foreign pre luce which com-! headway, but de ‘veloped into a promising one, [es 
petes with it. if thatis to be the triumphant policy, | ee vermin than it often is. If the wealn’ 
the Col nies will find themselves in a far worse position pri ves favourable for the next few weeks fair yiex 
than they cccupy at present, and will discover that, in }of good quality may be expected. Reports from 
a king rine, al er eeeeeen  aey ve helped to} parts of Great Britain, taken together, indicate @ >" 
Close the door ayains. temselves, We shall, in fact, | of wheat considerably under average, a smaier °° 
have intcsodu Pegainse taem the very policy that they | fi iency of barley, a full average of oats, alter 4 : tac 
are now cl x against the United Kingdom, for the in feriority = the winter variety, average }** ; 
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i peas, and a full one of hops. Contrary 

. beans ant eee of the past few seasons, conditions 
) the cat of crops have been more favour- 
ting ts uthern than in the northern half of Great 
- _ : come districts of England the corn was 
— a in July by heavy thunderstorms, but else- 
= cit tans up well for the sheaf-binding reaping 
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In nearly all the important producing countries on 
Cot ntinent of Europe the winter wheat crop is more 
- << below average, France being the principal ex- 
0" 7 2 Judging from the latest ‘official report, the 
ception rop, winter and spring divisions together, will 
| Sal i “an the average of recent seasons or above 
and decidedly better than that of last vear. In 
ms ora the winter crop is much below the mark, while 
as spring one 1s reported to be about an average. 
aia mania has one of the most deficient crops of w heat 
ver grown in that country. The Hungarian crop is 
official ily estimated at less than 15,000,000 qrs, as com- 
red with nearly 25,000,000 qrs lor last year, and } 
deficiency, hana 


pa . 
\ tria there is also a consider ible ; 
ust 


er one than that of Hungary. In Germ: iny the 
a imate is about 20 per cent. below the average of 
recent Years, and in Italy there is a smaller deficiency. 
The August re port of the United States Department 
of Agri culture estimates the winter wheat crop at about 
9, 300,000 bushels, as compared with last year’s 
93,000,000 bushels ; while the Statistician of the New 
Produce Exchange, on the basis of the condition 
boy spring whea , puts the production at 
58. 8<0,000 bushels. These firures indicate a total 
aan a 638,350,000 bushels, a quantity which com- 
am with last year’s 7351000,000. The Canadian 
crop, except in Ontario, is almost exclusively a spring 
ne, and the sowing season in the Dominion ‘generally, 
as in the United States, was extremely late , a State 
afairs that reduced both acreage and yield. One 
| estimate is for a total Canadian crop only two-thirds 
| asmuch as the extra large one of last season, though 
| not far short of the average for the last five years. It 
| is mech too early to estimate prospects in Argentina 
} stralia. In the former country a great increase 
i othe area under wheat is reported ; but early reports 
W] {om that country have been proved by experience to 
be utterly untrustworthy. Sowing was very late in 
| Australia. In India the crop harvested last spring, 
| although somewhat less than that of 1905, was 10 per 
nt. above the average for the five vears ending with 
i903. A compilation recently published in Beerbohm’s 
n Trade List, based mainly upon official reports, 
akes the world’s wheat crop of 1907 only 388,750,000 
| (rs, OF 31,000,000 qrs less than the average for the 
i preceding four years. Any such deficiency as this is 
ndered all the more important in consequence of the 
rness of the rye crop in some of the countries of 
‘ope in which it is used for 
‘the people. 
ing corn crops on the Continent of Europe are 
seneral y less unsatisfactory than winter crops, and one 
1 the most important, so far as this country is con- 
rned—that of oats—is well up to the mark en the 
fe, reports from Russia and Germany being particu- 


4 
+. 
4 
44 
Yor 


rures {¢ I 


sa int ntl a 


bread by large proper- 


y tavourable. In the United States, on the other 

and, the August condition of oats is officially put at 

| Only 75-0 per cent. of a full crop, as compared with a 

| ‘en-years average of 84.9. Barley on both sides of 

i the Atlantic appears to be somewhat short of the 

erage. Feeders of livestock in this country derive 

avanti ye trom an abundance of maize, and the y will 

| er ‘earn that estimates of its production in the 
| nite S 


tates and Roumania, two 
. UrCES of supply, 


1 Some re 


of the principal 
are lower than they have been in 
| sell son i. a the Roumanian crop being a very 

Exch: << nf oy 5 49 ian of the New York Produce 
t), cia om Ary yasis of the August report of the 
ia a of Agriculture, puts the Ame ‘rican crop at 
viet. 9d 38000 bushels, against last vear’s final official 
Mate Of 2,927,416,000. Argentina, however, is our 
| fie ao ee supply, and possibly a good crop in 
| untry may make good the deficiencies of the 
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s per cent. and amortisation at 1 per cent. per 


present, as the money market 
operation, 
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other countries named above. On the whole, it appears 
that 1907 must be ranked among the « soompi trativel 


lean years, so far as the production of grain is con- 
cerned, 
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ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 


-~* 


Buenos Ayres, July 12 
CHANGES IN THE CABINET. 


For nearly a fortnight rumours have been in circula- 
tion of an impending Cabinet crisis, and it has now 
wctually occurred, three of the Ministers having re- 
signed, viz., the Ministers of War, Public Works, and 
Justice and Education. The resignation of the first- 
mentioned Minister was caused by his disapproval of 
the President's determination to restore the military 
otheers who took part in the rebellion of February, 
1905, to the pr sition in a of length of service, 
pay and prospective pensions which they held pre- 
viously to that occurrence. Some of ‘them were 
actually undergoing in Tierra del Fuego their sen- 
tences of penal servitude when a law of amnesty was 
passed, and since then persistent efforts have been 
made to re-establish them in the Army, as if they had 
never deserted their flag to hight against the Govern- 
ment which they were serving. The appointment of 
General Aguirre as successor ef General Fraga h 
preduced much dissatisfaction in the Army 

The new Minister of Public Works is the engineer, 
Mr Carlos Maschwitz, 
his profession ; : 


us 


who has a high reputation in 
he is also possessed of a strong will, 


and it m: iy be expec ted 


hat the Railway Law and Re- 
gulations will be strictly 


enf orced. 

Dr Bibiloni, appointed Minister of Justice and Edu- 
cation, is a Professor of Law, but he has vet to pr 
his er icity as a Cabinet Minister. The late Min 
of Public \ orks is to be made president of the Nationa 
Hypothecary Bank, and the outgoing Minister of Edu 
cation is to be either a Judge of the Supreme Court or 
Argentine Minister in Rio Janeiro, which latter 
has been offered to nearly a dozen persons, who al 
fused it because the Minister for Foreign Affairs, Dr 
Zeballos, is not a persona grata to the Brazilian 
Government. These new appointments for the ex- 
Ministers prove once more that Argentine politicians 
are supposed to be qualified for any post whatever, 
even though its duties be completely incongruous with 
their previous occupations. It is believed that the 
Minister of Agriculture, Mr Ramos Mezia, will also 
-ading member of the Auto- 
President desires a Cabinet 


+ 


1 
liscé 


post 
ll re 


have to resign, as he is a k 
nomist party, while the 
free from party ties. 
Much uneasiness prevails in 
ing the political situation, which presents great simi- 
larity to that which 
the revolution of July. 
has not the f 
of State through troubled political waters. 


‘les respect- 


business cirt 
existed in 1Sgo, previous to 
The ™~ sident of the Republic 
irmness needed for safely steering the ship 
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BANKING LAWS. 


The Senate has passed the three Bills relating to the 
State Banks which were presented to it by the National 
Government. One of them increases the capital of 
the Bank of the Nation by $50,0c0,000 m/n, of which 
$13,562,841 will be obtained by the sale of Cedulas 
of the National Hypothecary Bank (for $5,907,050 
gold, of the series <A), to which the Govern- 
ment is entitled by virtue of a settlem 
accounts with the Bank, which is to make the service 
of them from April Ist next vear (Obviously, this is 
only a roundabout way of issuing a new loan.) 

A further sum of $16,876,158 gold, equivalent to 
$38,354,905 m/n, is to be issued in bonds of the 
Internal Debt, in gold or in paper, bearing interest at 
annum. 
It is not, however, intended to issue these bonds at 
is not propitious for the 
and the sale of the Hypothecary ccdula- 
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will provide the Bank with the funds needed for in- 
creasing the capital of some of its branches, and for 
establishing others. a 

The proceeds of the liquidation of the National Bank 
will be applied to the amortisation of the bonds before 
mentioned, in addition to the 1 per cent. 

The Bank of the Nation is to credit 10 per cent. of 
its profits to the ‘‘ Conversion Fund.”’ 

Another Bill settles all accounts between the Govern- 
ment and the National Mortgage Bank, and the third 
Bill transfers the liquidation of the National Bank to 
the Bank of the Nation. ; 

The Senate has also passed a fourth Bill, which 
makes it obligatory on the private banks to present 
monthly balance-sheets to the Inspector-General of 
Justice, and all limited companies are to present their 
balance-sheets half-yearly to the same functionary. 

PACIFIC RAILWAY. 

Last evening the Senate passed two Bills relating 
to the Pacific Railway. One of them enlarges the 
powers of the company, conferred by law, for embank- 
ing the river between the port and Palermo Park, for 
connecting the present terminal station with the port by 
means of a high-level line, and for constructing a new 
terminal station contiguous to the port. This Bill had 
previously been sanctioned by the Chamber of Deputies, 
but, as an amendment has been made, though of little 
importance, to one of the clauses, it has been returned 
to that Chamber for revision. The other Bill authorises 
the construction of a branch line from Alberdi station, 
in a north-westerly direction, to Sampacho, and it 
also authorises the extension of the Rawson branch 
from Arroyo Saladas to Arribefios. The former branch 
will provide for the traffic of the rich district between 
the main lines of the Pacific and Buenos Ayres and 
Rosario Railways ; it is not to be nearer the latter than 
25 kilometres. The only important amendment of the 
Bill presented by the company is the suppression of 
the proposed exemption from municipal taxation. 

The Pacific Railway Company took possession of the 
Argentine Great Western and Transandine Railways. 
Up to this time no change has been made in the staff 
of either of the two latter lines. 








VAGARIES OF THE MENDOZA GOVERNMENT. 


It is stated that the Provincial Government of Men- 
doza intends to expropriate the hotel and baths at 
Cachenta (a station on the Transandine line, 38 kilo- 
metres from Mendoza), which were purchased last year 
by the Pacific and Great Western Companies jointly, 
and proved a very profitable investment. Probably it 
is for this reason that the expropriation is contem- 
plated, though the Provincial Government would have 
to borrow the money for the purpose, as its expendi- 
ture exceeds its revenue, and it has had recourse to 
the issue of ** bonos’”’ (bonds, in the form of currency 
notes), for sums of a dollar, which are accepted in pay- 
ment of provincial taxes. Hitherto, the amount in cir- 
culation has not exceeded $400,000 or $500,000, and 
this provincial paper currency has consequently passed 
freely at par (it is not received at the Post Office or at 
the National Revenue Office, and is, of course, use- 
less beyond the boundaries of the Province), but now 
the Government is about to increase the circulation bv 
$2,000,000, and the ‘* bonos *’ ‘ 


will probably be at a 
. ; 


discount of 20 per cent. at the least 


Le 


STATE RAILWAYS. 


\ Bill is before Cong rt ss which authorises the ex- 
3 rs on the State 
In the Message to Congress accompanying 


the Budget it was stated that the Central Northern 
Railway made a profit last vear of 1.40 | 


penditure of 84 millions of paper dolla 


4 
Taliwavs. 


‘ 


recent. on 
\ndine realised 
. admitted that 
these results were obtained Dy neglecting the n 


yital invested in it, and that the 

han 5 per cent., but it is now 
eS ed 
sary repairs and renewals, and that the 
Northern is actually in a dangerous condition from 
the dilapidation of the rails and the weakness of the 
embankments ; further, that the administrations of the 


° ' haArravwin 1; 
railwavs have been borrowing rolling-stock from the 
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constructors of the railway to B < 
line. This week the Government a and Another | 
from its port railways to send to shy. wo 
Therefore, Congress has been asked to vcs 
quired sum immediately, as the prop oP ten 
on the State railways is indispensaj] ie 
necessary. “sent 
This exposure of the mode of State manace. 
railways seems to have converted the \v...>. ” 
to the opinion that it is desirabk 


1 nort} _—— 
OT Mery 


. . » . Cncouras 
formation of railway companies ¢ istitut 
@ . . ° * - TPLULCd 
foreign capital instead of advocating. ac 4 


their custom for years, the expropriation by th. < 
of all the railways in the Republic. Pp bably : 
the Government railways have been restored 4). 

working condition, an attempt will be made oe 
lease them, which, undoubtedly, would be . 3 

policy, for proofs are being continually produced 
impossibility of carrying on any business enterps oe 
Government officials with benefit to the Stas, 

principal reason being that they are appointed a 
political objects, and because they are the supporter ‘| 
the protégés of the supporters of the ato 
the time being. It is now proposed to creat 
General Railway Board, which would hav Saiadied 


‘+ 


“ - | 


over all the State railways, and would als: aia 

control over the railway companies. 

o- CIVIL SERVICE EXAMINATIONS. ) 
Dr Lobos, the Minister of Finance, is makin \ 

earnest effort to extirpate the abuses which exis: 's| . 


every department of the public Administration, 
among other measures, he has presented a Bill «| 
Congress for establishing: the system of comp 
examinations for appointment to or promotion j: 
Civil Service, except for the higher grades. It js im! 
probable, however, that Congress will sanectioy 
Bill, for it would cut at the roots of the existing systen 
of oligarchical government, for the continuance 
which political patronage is absolutely essential. 
FRAUDS DISCOVEREDs 

An inquiry into the administration of intern: 
revenue has brought to light the frauds up 
revenue that have been. perpetrated to an enormow 
extent by certain tobacco manufacturers with the com 
nivanee and aid of the very officials char it] 
duty of preventing such frauds.  \ seare 
gation of the Administrative oflicers in all parts of th 
Republic is to be made. . 


PORT EXTENSION. 

Congress has been asked to authorise the cxpend 
ture of nearly Sg,000,000 gold on extensions and | 
provements of the port of the capital. 

MUNICIPAL IMPROVEMENTS. 

Preparations are being made for beginning the 
siruction of two of the propose d diagonal avenues 
mediately after the Expropriation Bill has been sane 
tioned by Congress, for, apparently, there w l 
little difficulty with the owners of property, as alrea 
the Intendant has received offers from the princi 
owners of the land that will be atfected by the construc 
tion of the first avenues (which will be carried throug? 
the very centre of the business part of the city) | 
sell to the Municipality such pertions or ground’ as ¥ 
be needed. Among other properties affected is that‘ 
the Standard, whose new and spacious offices have 0m 
One of the avenues will | 
of the othces. 

AGRICULTURE, 


The season has continued favourable f 


recently been completed. 


through the site 


operations, and the area of land sown with v 
linseed will exc a ae a, ee eee 
mseea Wii Exceed that ast VOdt. 


Both wheat and linseed are quoted at high "1 
the best qualities at $8.75 and S11.50 m_n resp 
per 100 kilos. j 

The exports of wheat to this date have reac 
2,313,000 tons, being 520,ccc tens more than x i 
same period of last vear, and 32,000 tons m a | 
the whole of 1ooh. “Ot linseed, O64, 500 tons have j 
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ises that the people working the slump are those 
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\faize, however, 


of wool have 


-30,000 tons for the whole of last 


has fallen oft bv 530,000 tons. 
also diminished by 27,000 bales, 
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GOLD. 
the stock ol gold in the Converston Office is 
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ching’ g! idually. 
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The American Danger. -Again the American market | 


ae dominated the Stock 
affairs ruling 
through 


\ 
( ( nsols, 
Trunks, 


» the Stock Exhange 
sequences Which are felt 
Therelore it has come 


ulators are CONSC1LOUS 


nec 
spect 


Exchange, and the condition 


Home Railways, Grand 


It is use- 


<< to gird against this sympathy between the 
workets. It arouses much perplexity amongst 


tors and not a little irritation, but the fact remains 


sections are so inter-related 


ane collapse in one department has widespread con- 


over a field illogically large. 
about that investors and 
of their fortunes being tem- 


sorarily tied to the American market, a state of affairs 
which cannot, of necessity, last for any length of time, 


but which is decidedly unpleasant during the period. 
For there is no disguising the fact that the American 


have to 


come. 


fell 


That Union Pacifics 


2t points in 17 days ought to be au reasonable ground 
ine the supposition that recovery might be anticipated; 
lor the PI _ > 

| at allevents, that by far the greater part of the decline 


| division still presents a storm-area in which the worst 
| 
| 
| 


had already occurred. 


feeling, 
markets,’’ as the House 


| 

| 

| the present time. 
in 


| 
| 
| 
| 


shares, the latter must 


for much in the battle of bull and bear. 
tht the Union Pacific, to take the leader of the fall, 
is paving dividends at the rate of 10 per cent. on its 


The general Stock Exchange 
however, relies upon no such expectation at 
These, certainly, are not 


** dividend 


would say; that is, not 


markets in Which dividends or intrinsic values count 


But seeing 


either be absurdly cheap at 


| anything like 125, or else there is something rotten in 


ithe state of Denmark. 


fine 
poration served as an 


the mammoth 


ruling of the Court, but 


uch the Stock Exchange fears. 
upon 


This last consideration it is 
The infliction of 
the Standard Oil Cor- 
excuse, Or an explanation, 


i the first fall in prices which took place after the 


if these American Trusts are 


not to be allowed to take rebates from the Railroads, 
surely it must be so much the better for the latter, 
since the goods will have to be carried, and the haulage 


companies get better rates. It has been urged 
that the whole affair of the collapse is nothing 
more than a _ gigantic bear-drive, made with 
the object of the wirepullers getting in upon 
a much lower platform. To this the retort 


amongst whom a large 


slice of the recently issued 


| bonds were distributed as underwriters, the public de- 


mand being so small, and that their interest would 
scem rather to favour nursing the market into a healthy 
‘tate, which would allow of unloading some of the 


wa ttt 
Looked at which way the 
the American market is 
Ke 

Rate 

the autumn. 


ren 
Bank 
idea 
2 ~e" 
tion to refuse aid in the 
mitments. 
Lon 
unsettleme 
March, ay 


millions of dollars of bonds they were obliged to acquire. 


observer will, the situation of 
the reverse of happy. The 


ock Exchange was actually relieved to see the Bank 
advanced on Thursday, at such an early stage of 
Consols rose 4, and there was a pretty 
general sense of satisfaction at the step taken by the 

x of England, a satisfaction dictated purely by the 
that the Bank in this way showed its determina- 


financing of American com- 


Fatal complaisance on the part of the 
don banks did much to cause the distress and the 
‘nt which prevailed in the City only last 
nd the Bank of England is applauded for 


—————— 


in Wall Street has sharply affected 
them, 
Rio and Hudson's Bays directly, and many 
‘her market in a greater or a less degree 


| ended June 3oth bear witness to the great activity of 








taking a line now 
Opportunity to develop. 


the account in 


strong before another crisis has 


At present the lightness of 
t . Americans which London carries is the 
Dest saleguard against critical developments 


: at home, 
and it 
. 


alter the sensations of the past ten days, it is in 
— : : he 

the hughest degree improbable that the American 
gamble will ‘receive substantial encouragement 
our side of the water. 


from 





_ Canadian Pacific and Grand Trunk Results.—The pre- 

liminary statements issued by the Canadian Pacific and 

Grand Trunk Railway Companies for the half-vear 

trade in Canada. The following are the main results 
1 ° . . 7 “ 

ol the working of the Canadian Pacific :— 











; $ $ 
Gross earnings seceeeeeeececceees 72,217,528 .. + 10,547,770 
Working expenses .............. 46,914,219 .. + 8217774 
Net earmings..............400e6. 25,303,309 .. + 2,329,996 
Additional receipts ............ -- 2,564,481 .. + 395,034 
Total net income ..... es0eesepens 27,667,790 «s+ + 2,725,030 
Less fixed charges .............. 8,511,756 .. + 161.212 
BURIED escvecccesecscassssscces SRM. ss 2,563,818 
Steamship replacement and pen- 

STE bikes sendncdccseauces 780,000 .. + 200,000 
Available for distribution ..... jas 18,376,034 oo + 2 363,818 
Preference and ordinary dividends 9,037,029 .. + 1,292,896 

COUEY 1OCWERE 6c iciccccccenss 9,339,005 oo + 1,070,922 


The ordinary dividend is again 3 per cent., and an 
extra } per cent. is to be paid out of the proceeds of 
land sales as announced at the meeting last year. This 
result is quite satisfactory, and is in accordance with 
expectations. The Grand Trunk statement, however, 
was unfavourably received in the market ; not because 
the results of actual working were regarded as bad, but 
because of the very large appropriation made from the 
profits for the purpose of establishing: a pension fund 
for the employés. The following shows the receipts 
and expenses as compared with the corresponding 
period of last year: 


£ £ 
Gross receipts ...cccccccccsccccccccce 300L,000 .- + 369,519 
Working expenses ........ cececceeee 2,446,500 .. + 261,679 


934,700 .. + 97,84 
Deducting from this £934,700 of net receipts the net 
revenue charges, less credits, amounting to £480,600, 
a balance of £454,100 remains. From this has to be 
deducted the deficiency on the Canada Atlantic of 
£87,800, which compares with a deficiency of £30,296 
last vear, and the deficiency of £711,000 on the Detroit 
Grand Haven, which compares with a surplus of 
£1,191. The balance then remaining is £355,300, as 
compared with £309,861 a year ago, and adding to 
that amount the 4,13,200 brought forward there is an 
available surplus of £368,500. rom this is deducted 
the £40,000 for the pension fund, and after payment 
of the dividends on the guaranteed and the first and 
second preference stocks £,14,600 is left to be carried 
forward. The allocation of the £40,000 was, as we 
have already indicated, not received with favour in the 
market, which hoped that the carry forward available 
for dividend on the third preference would have been 
very much larger than it is. In future it is intimated 
the contributions to this fund will amount to about 
£15,c00 per annum. 


Blat recelgts cccccccoccccceccccccce 





Directors and Their Responsibilities. —\W hen the Com- 
panies’ Bill now before Parliament was introduced we 
criticised the clause which proposes to empower the 
Courts to relieve directors of their responsibilities 
where a breach of duty has been caused by ‘* honest 
oversight, inadvertence, or error of judgment.’” Atten- 
tion is again drawn to this point by a circular issued 
by the Council of the Institute of Directors, in which it 
is suggested that the Bill should be amended, so that 
‘‘ No proceedings shall be taken against a director or 
promoter of a company for negligence or breach of 
trust or fraud without the fiat of the Attorney- 
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joyed by unscrupulous persons who have abused their 
trust as directors. This immunity is due to the legal 
difficulties shareholders experience when they desire to 
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General, after he shall have received a report upon 
the case from the Comptroller of the Companies De- 
partment of the Board of 1 rade.’’ Unless this is done 
we are assured good men will be deterred from forming 
boards of directors. The fact, however, is that good 
men have never been oppressed by company legislation, 
and that the real scandal lies in the immunity en- 


take action, and, as we have before said, it would be 
a grievous mistake for Parliament to enact further 
legislation that might tend to deter investors from seek- 
ing redress for injuries suffered by them owing to the 
maladministration of their affairs. 





American Railroad Earnings.—The Commercial and 
Financial Chronicle of New York has recently pub- 
lished its annual article on the gross earnings of 
American railroads, giving the gross results for the 
first half of the current year. In spite of the much- 
talked of trade reaction, the figures show a remarkable 
development of traffic, and the writer of the article, 


considering the enormous gains made in previous years, | 


expresses some surprise that the record should once 
more have been beaten. Many people, he says, ex- 
pected a shrinkage, but none occurred. 





ECONOMIST. 


LLL aaa, 


‘* Instead, | 


railroad facilities have been taxed to the utmost in 


taking care of the traffic offering, and as a result the | 
improvement in gross earnings reaches proportions out- | 
rivaling the phenomenal performances in that respect | 


in the past.’’ The figures cover 196,117 miles of rail- 
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ture of it by the recovery process. And | 
Moreover, as coal miners’ wa nis coe Coal IS dear, 
probable that shale miners’ wants sh Oe 
which will mean dearer raw material ¢, wil 
In examining the results of the pac+ 
Sth last, we pointed out how | 
made in the earnings of the 

and labour. The Anglo-American OC 
Home-Light Oil Company, and thx Brick boy the 
Company have fixed their minimum pric retro 
season at dd per gallon above the Gah Ces for ; 
will not have so much to sell as last y 
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Bass, Ratcliff, and Gretton.— The 
perance,’’ the effects of which other 
panies have felt so seriously, does not « mn on 3 
touched the business of Bass, Rate]; "Pdi 

a Satisfactor 


“wave of to 


7 
Drewery 


n 


7 iff, and G: i 
their report for the past year shows ae 
crease in profits, and the dividend remains at th Se 
rate of 14 percent. The comparative resulte tae 
two vears ending June 30, 10906, and lune 20 ge 
as follows :— on 





1906.7 1%54 
ee : g 
| Gross profits ....seseeeeese sree te ceeeeeee 886,441 ., gor yx 
| Expenses (including depreciation of a 
property and plant)........sceessceees » 514,336 450 
372,105 .. 360g) 
Debenture interest ........ sbaends (hides 80,800 “aa . 
. v 
Net profit ..cccccccscccccccccccccess coos 291,305 .. 2800 
| The net profit was thus larger by 4711,273 during ¢ 
hk . ; 3 during 
| past vear than in the previous twelve months, and 


road, and the increase in gross receipts on this system, 
> ° | 


. 
as against the first six months of 1906, is 412,596,078, 
which is at the rate of 12.72 per cent. ; this compares 
with an expansion of 14.27 per cent. in 1905 and of 7.52 
per cent. in 1906. The aggregate of the earnings for 
the first half of the year reaches the enormous sum of 
£:111,512,343. The improvement in gross receipts was 
marked in every month of the half-vear, and was shared 
by almost every company included in the survey. Onl\ 
nine out of 130 companies have fallen back, and the 
declines which they record are not large, while many 
of the lines show very considerable increases, the Penn- 


_ before. 


£9,349. I 


ciation of premises, licensed property, and plant, wh 
is included in expenses, was about £/24,000 larger tha 
rt] : a i eh 

) Of the net proht 4,608,000 are abs rbed by th 
preference and 4,190,400 by the ordinary dividend 
£.30,000 are carried to reserve, as against £20,006 
and £12,255 are carried forward, comparing with] 
t is satisfactory to notice 


that the balance. 


dia 


| sheet is a fairly strong one, and that the company his 


sylvania, with a gain of 41,423,500, being the most | 


important, and the Southern Pacific, with £/1,126,416, 
coming second. It is stated in the article that the 
increases are in a sense misleading, as the traffic of 


1906 was reduced through the suspension of mining 


the present vear. Full returns of net earnings are not 


yet available, but “‘ by far the greater portion of the 
increase in net earnings has been eaten up by aug- 
mentations in expenses.”’ ; 

i 
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The Mineral Oil Trade.—The Scottish mineral oil 


companies have, by the usual agreement among them- 
selves, fixed ome minimum prices for contracts of burn- 
ing (lamp) onl during the season which ends at March 
3zist next. The prices 
ee A en Bt os , Y 
special oils, 64d for No. 1 qualities, and 61d for No. 2. 
A year ago the contract price for No. 2 was fixed at 
-lf ot oF : te mher Cate ° 
sid, but in September a further advance was asked, in 
cons ee of the firmer position in American and 
hesnetecite ant in un Gleeih. wenden dasdn 
Russian oil. Si then current prices have advanced 
. ixed for forward contracts. A 
good deal of oil was sold last 


54 rate 


to what have now been t 


' vear at sid before the 
was fixed. and therefare averha : 
was fixed, and th refore overhead, it mav be 





; age toagy : | more satisfactory manner. 
in some of the States, and as a result comparison | : ee 


between the two periods works out too favourably fox | pas ' ° ° eee 
: | provided in the balance-sheet is, we think, desirabie. 


not been hit like so many breweries by the ge 
depression in the public-house business. Out 

assets amounting to £/6,542,556, freehold breweries 
premises, licensed properties, goodwill, and trad 
marks account for £.3,031,018. We should like to # 
this sum split up into the various items, so that shar 
holders could judge iti 


crerner 


of the company’s position in 
- Licences in these days ar 
a very doubtful asset, and fuller information than thy 


| 
| 





Transvaal Gold Production.—The gold output fr} 
the Transvaal mines during July amounted to $32,71! 


‘ 


ounces of fine gold, which were valued at £, 2,262,813 


“~ 
For the previous month the output was 507,559 ounces 
valued at 42,155,976, so that there is an increase 
24,152 ounces, or £,106,837, equal to 4.9 per cent. | 


July contained two more working days than June, a 


: : | this fact must be borne in mind in making comparisons, | 
named are 6}d per gallon for | 


but the collapse of the strike and the quieter tone « 
the mines are certainly responsible to some extent 
the better results. As compared with July, 190, te 
month’s figures show an increase of 140,915 ounces, , 
£173,809, equivalent to 8.3 per cent. The followings 
a statement of the value of the gold raised in &® 
month since the beginning of 1902 :-— 

TRANSVAAL CHAMBER OF MINES’ FIGURFS. 








said that the new season's prices are to be about 1d 1907. 1906. 1905. 1904. 19 In. 
Tr cra ] 4} » lo ¢ ona ’ ‘tt ‘ = - enianiaiitiaainitastaas Lemans a a ce iat ian —_— 
pet gallon a OVE last seas Se The output of burning £ £ £ £ ‘.. 
ol bv the Scotch companies mav be a z a 2283.74 - 820,739 1,568.508 1,226.84 298% 
a - ill me core ma} 4 taken at February............ 2,096,434 9.731.664 1.545.371 1,229,726 ui 
20,06 0,000 va ons | erannum. One penny per gallon UY Sntiiaderetncs 2,287.39] °1,.884,815, 1,698,340 1,309,329 soni 
upon that quantity means an additi 7 a SE citdiddaadecwiiud 2.281.130 1,865,785 1,695,550 1299576 re 
os quantity) means an addition of, say, | May 2.002200000000. 2.227/838 1.959.052 1,768,734 1,335,826 9445 2 
£,83,000 to last vear's revem This will be a satise | ZWRC -ceeceeeseeeeee. 2.155.973 2,021,813 1.751.412 1,309,251 101222 brain 
factory ¢g an tor the COMpaAN Ee an j ++ o eee an Me 2,262,813 2,089,004 1,781,944 1,307,62! 1a €91.32 
actory gain 101 companies, and it will be accome | August ...........00. 2.162.583 1820,496 1,326,468 1.15507 oocp 
panied by corresponding gains in the heavy oils. But, —" See ae sh bres oe Le 67 1208669 ra 
on the other hand, sulphate of ammonia is lower, and | November ....00021. 2,265,625 1,803,253 1 427.947 rsd ie 
is likely to be lower still as the season adv; December .......... 2.336,961 1,833,295 1,558,800 40>! “hs 7 
2 tali al il as ac vances, ] _ ° 7 a 
cause the Germans are now develop; « PND siwiesexchns oe i es —_ — 
—s = rma ar iow developing the manufac- Total 75,595,505 24,579,997 20,802,074.16,054,809 12,588288 1°" 
Sseesns canes 03 24,579, ,802,0 809 12,28° } 
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arison with the first seven months of 1906 
“om . te : . en ac . 
a ‘hat the production for the period has grown 


hows t T . 
F Show > 421, or 10.6 percent. The largest increases 
by £496"? ast June recorded by the individual mines 


ao... Robinson Deep 1,523 ounces, Simmer 
ond Jack 1,739 ounces, Angelo 1,648 ounces, Driefon- 
ane 6g ounces, New Modder 1,366 ounces, New 
ten rae 1,300 ounces, New Comet 1,236 ounces, 
oe as g61 ounces, and Witwatersrand Deep and 
Van *! ep 740 and 745 ounces: respectively. The 
Sant ergy contrast to last month, are few, the most 
saa being Geldenhuis Estate, 485 ounces, and 
as and Jack East, 369 ounces, while Robinson and 
Witwatersrand show declines of 240 and 245 ounces 
espectively: It is noteworthy that the increased pro- 
duction has taken place in spite ol a net loss of natives 
employed at the mines. The Witwatersrand Native 
[abour Association reports that during the month 
» oz2 natives were distributed to the mines, W hile 8,146 
‘re included under the heading of time expired and 
other wastage ; the loss of natives is, therefore, 194, 
which follows a more serious loss of 1,882 in the 
previous month. The total number employed at the 
end of July at all the mines outside the Robinson group 
was 89,593) as against 89,787 in June and 76,995 in 


July, 1900. 


' 
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Willsand Bequests.—The ///ustrated London News gives 
the following list of wills proved, with the amount of 


personalty in each case :— 
& 
\Mr Henry Howard Paul, late of Forest Lodge, Owls 


r ad, Bournemouth woes eSGNRECNES ceedeceeegendteuanceaasenedacne §5;:905 
Mr John Watkinson, late of Brook Park, Northlop, 

WE ac ccucevancduenensevsnsntcskipaneonagegecketeweaqnweccuvoacavesens 274,789 
Mr John Brownhill, late of Hazlecroft, Alderley Edge 59,821 
\fr Reuben Gaunt, late of Springwood, Farsley, Leeds 222,750 
Mr Charles Robert Fletcher-Lutwidge, late of Holm 


ome nent: 0 COUN TMNIAL 6.5 /ngaaca ddub wide dacvanenadaarsuueuaes 118,615 
Major Alexander George Fullerton, late of Ballimtoy 

I IRIN 8 <a s Sec ae eau bians waked eaten ssl 81,280 
Mr George Adney Payne, late 127 Bedford court Man- 

ins, BOdfOTd SQUETO ....cccscecsssececsssccscccocvecesescsess 48,286 
Mr Edward Roberts Smith, late of Avenue Lodge, 

i ORMOOIS ov. ics ss caensadnunsueeaeeuvsanececcausenaus 48,201 
Vr Richard Smith, late of Haddington House, Crom- 

wel fond, South Kensington  ....ccccsccciasecsscccsesacess 47,463 
Mr William Richard Dodson, late of Portway, West 

BES a cccicnscxssesevacanenencespaconnadccacsemmbusdenugncancnwaddae 46,641 


Tue Board of Trade inform us that one of the oldest 
and most important firms in Merida, Yucatan, bas 
failed. Further information will be given to perzons 
interested at the offices of the Commercial Intelligence 
Branch, Board of Trade, 73 Basinghall street, E.C. 





A spEcIAL general meeting of shareholders in the 
New Modderfontein Gold Mining Company is to be 
held at Johannesburg to consider the advisability of 
creating a new seat on the board of directors, thus in- 
creasing the number from seven to eight. 





Soreign Correspondence, 





FRANCE. 
[FROM OUR OWN CORRESPONDENT. | 


Paris, August 15. 


This be ing the festival of the Assumption, the bourse 
~ all the public offices are closed, and the Bank of 
france return will only be issued to-morrow. 


om market has been unsettled during the past 
week Pwsrum , : . - 
eek. Prices were at first firm, but a general reac- 


ti t ino . 

_ set in on Monday, and continued, and although 

here ‘ cho - —- ee : 

fre Was a slight rally yesterday, securities are, with 

ew excentio P S . : 
* exceptions, lower on the week, if not at their 


lowest a . “ ; s 
hag rench Rentes, Spanish Exterior, and Rails, 
sue an >: ry . 
a ey Rio Tintos shares have been especially 
aftected, : 





eects 
re ae ceereeeeeeneeeestssseseseseeesnenunanstenmmeenemenenamamssiattie 


I 





ES 

















1401 


The following were to-day’s closing prices and the 
variations on the week :-- 


Aug. 14. Aug. 8. 


Par. {.«¢ f oc f c 
Three per Cents. ...... 100.. 9460 .. 9512} — 0 524 
Redeemable Threes.... 100... 975 .. 060 — 025 
SRE. cnncctcccsccse Eee EEO co ES 0 5 
Austrian Gold 4% .... 100.. 9760 .. 9785 — 025 
Spanish Exterior...... 100.. 9070 .. 9210 — 140 
Russian Old Threes.... 100.. 6075 .. 61 0 — O25 
Russian Fives, 1906.... 100.. 8665 .. 8725 — 069 
Turkish Fours ........ 100... 94173 .. 94874 — 070 
Egyptian Unitied...... 100.. 10350 .. 10385 + 035 
Bank of France Shares. 1,000 .. 4,010 0 .. 3,999 0 —l1l 0 
Banque de Paris ...... 500 ..1,415 O ..1,447 50 — 32 50 
Comptoir d’Escompte.. 500.. 676 0 .. 675 0 + 1 0 
Crédit Lyonnais ...... 500 ..1,151 0 ..1,166 0 —15 0 
Crédit Foncier ........ 500.. 655 0 .. 660 0 — 5 QO 
Suez Canal............ 500 ..4,460 0 ..4510 0 —50 0 
Northern Railway .... 500 ..1,732 0 ..1,749 0 —17 © 
Western Railway...... 500.. 830 0 .. 834 0 — 40 
Orleans Railway ...... 500 ..1,345 O .. 1350 6 — 5§ QO 
Eastern Railway ...... 500.. 910 0 .. 9100 .. .. 
Lyons Railway eocccese 900 ..1340 0 ..139 0 — 9 O 
Southern Railway .... 500 ..1,101 0 ..1,109 0 — 8 0 
Rio Tinto Ord......... 250 ..1,856 0 .. 1932 0 — 76 0 


The following were to-day’s closing prices in stocks 
and shares not comprised in the table above :—Bra- 
zilian ours, 78f soc; Portuguese Threes, 66f 7OC ; 
Chinese Fours, 97f ; Ottoman Bank, 68o0f ; Meridional 
of Italy Rails, 67of; South of Austria Shares, 
1571 50c ; Old Bonds, 310f 5cc ; North of Spain Shares, 
201f; Bonds, 371f 50c; Saragossa Shares, 36a2f; 
Bonds, 380f 75c ; Tharsis Shares, 162f ; Cape Copper, 


222f; De Beers, 563f ; Chartered Company, 31f 25c; 


Consolidated Goldfields, 77f 75c; Robinson Mines, 


186f 50c ; Rand Mines, 126f 50c ; Lancaster, 6f 25C ; 
Village Main Reef, 82f 75c ; May Consolidated, sof 50, 

M. Léroy-Beaulieu, in a recent series of articles in 
the Economiste Frangais, on the movement of prices 
in public securities, remarks on the anomaly that, while 
the situation of the great railway companies marks 
a continued improvement, the market value of their 
shares is undergoing a general depreciation. With 
one exception—the Northern—until a few years back 
all the companies required the aid of the State to com- 
plete their minimum dividends, as fixed under the 
guarantee of interest. At present only one company, 
the Western, has to demand such assistance, and the 
amount diminishes yearly. The Northern Company 
has always had the free disposal of its profits; the 
Lyons, having reimbursed all its debt to the State, was 
able to raise its dividend for 1906 from 55f to 58f ; the 
Eastern, Orleans, and Southern are reducing their 
arrears, and will before long be free of their dead- 
weight, incurred in less prosperous years, yet for the 
last two years prices of their shares have been on the 
down grade. Eastern have receded from 945f to 884f, 
Western from goof to 821f; Southern from 1,212f to 
1,119f; and Orleans from’ 1,465f to 1,325f. 
Even those of the two favoured companies have 
not escaped the depreciation. The Northern, after 
dividends of 65f to 68f distributed 72f for 1906, but 
stand 3:f lower than in 1905, and the Lyons lose 3of in 
the two years. M. Léroy-Beaulieu explains this dis- 
favour towards shares which formerly ranked among 
vilt-edged securities of the first order, to the hostility 
of the Government and the Parliament. Compulsory 
purchase of the lines is not, however, the only measure 
apprehended. Shareholders are also disquicted by the 
menace of an intervention of the State in favour of 
higher wages and increased pensions. He, neverthe- 
less, considers that in the present situation the chances 
of an improvement are greater than of a further and 
permanent deterioration, although they may not be ex- 
pected to recover the great favour they formerly en- 
joyed. “: 

A commission presided over by the Minister for the 
Colonies, and appointed to reform the monetary circula- 
tion in French Indo-China, has terminated its labours, 
and presented its report. Down to the year 1903 the 
silver currency in the colony consisted mainly of Mexi- 
can dollars, which were largely imported. French 
piasters existed, but they found no favour among the 
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native popul: ition, and the first aim of th e Commission other for r forms of the meta 
was to eliminate the Mexican coin from ¢ jrculation, and | There has also been a dec 
substitute for it the French coinage. By a decree | goods, in which there wa 
of that vear the duty of 3 per cent. on the exportation | and in men’s wear goods t 
P a matabe > hea of > » Fey (7 » 17" 
of silver coin was abolished in order to iac ilitate the in request for late autumn 
exodus of the Mexican dollars, and at the same time At the present time monetary prospects 
the importation of foreign silver coin was oe upon the ability of the U: taal Maas Tr 7 | 
and French piastres were minted to take their place. | to the front and finance crc p me ae 
The Commission was more recently charged to con- | preceding twelvemonth. This is 5 
sider, first, the advisability of giving a fixed value to] the fact that the largest bank ( 
. - > 4 Pritic] 1 4° 1 . . st 
the silver piastre, as is done to the rupee 1n British the question the subject of its m hhe f. 
India, and, next, the possibility of gradually making | cussion in its circular for August. The 
the French franc the basis of the monetary circulation. | out, the Treasury holds only about Sr. | 
A commencement was to be — by shy drawing up the \ orking balance, and in order to | 
local budgets in francs instead of in or Che | ade quate su pply with which to finance the 
Commission has not judged it caeala nt to adopt under |} of the cro ps, it would mean the cuttine-dow: | 
existing circumstances either of those re forms, and the | working balance to about $25,000, he ahs 
Minister for the Colonies has informed the Governor- | }.jf the amount which tradition has unit he 
General of that decision, and of the temporary measures | should be retained in the Treasury 
recommended to limit the disparity be _— he official | pusiness and meet chance emerg 
, > Vi ) ) 1e report, ne . 
: and the commerc ial values of the piastre e report [he managing partner of ‘ | 
which will no doubt be published in due time, 1s drawn os i a S 
by M. A . Di © dhe Tia Dilet consented to give me his opinion with respect 
y»y M. Arnauné, Director of the Paris Munt. : a : oa 
up bi un = outlook for call money during the month. Tj 
> - . } > “SC yon ‘ » Ver Are 1 Ww ° 7 °9 . P 
: Returns for the first six months of the year are now | it was pointed out, was still firmer, and rates 
issued of the coal production in the departments of the en go higher as an: wet_ call loans uw S 
’ ; ie le Calei ae we whelf of ae ae ata Pe ee ee . 
} Nord and Pas le Calais, whi h contribute one = Ot} level for the season. Admitting that the Treas 
™ < re . >| IE * ° ee «¢ ‘ 
}} the total quantity raised in France. The yield of the | yo: have an excessive quantity to disburse in a 
24 collieries in that region was 11,994,046 tons, an in- | warket : that the crops will demand all that hac } 
crease of 2,366,452 tons on 1906. With one exception, | counted on : tha » Weet will not} ae 
= * ‘ thd rahi it \ ‘Wik Tit < rit i Cc 
all the workings exhibit a surplus on the half year. than it has towa 2 marke ing’ thi “ J 
c 2 1 : 
| Only three of the 24 companies have, however, an out-] vears- that trade demands wil fn 
_YeoPePP 1; r ne : : mec ; 1 » } P ' } . ; es 5 ; 
put exceeding on million tons in the six months, | pearly that; that not a great d ss aa 
namely, in their order, the Anzin, the Lens, and the]. ¢-, aaa a the delaved 4 
= ° ° ~ ease i i « tli itci ‘ + ‘ 
Bruay ; and not one attained a vield of two million]... past d - the helier A 
e,@ 2 ~ ™ ° . . now Das sue ne HNClieves tna Ve are 
tons. In addition to the coal, the pr roduction of coke | , i a “6 1 my. } 
to enter upon a good stiff call mone 
was 963,923 tons, a gain of 251,615 on the half-vear ; but tite “1 ohn edie’ 
ee : u no.pAiny Ke tne CONQGITTIONs oO Y 
that of briquettes also increased 166,158 tons. ee .. es 131 ae. 3 7 
3 oe : ; which prevailed in a_ like period in_ igo 
Two volumes of economic interest have just been | ;go=."") It was also believed th cold exports 
sc} > 2p > ° o in . . ~ 
published here. One is M. Arthur Raffalovich’s | moment need be looked | On this pi S : 
Marche Financier for 1906-7, containing in its and Co., a house well known in reign exchang 
goo pages monographs of the financial and commercial | ¢jreles, with important London « sheenes 7. 
events and history of the twelve principal countries of wise of the opinion that large ext Ss 1 wer 
the world, with numerous documents in -appe ndices. | ..+ ¢, 1 a din th oar “ ee 
. . ' IOLA ‘ Ca i t i I \ < i ‘ 
The other volume is M. Alfred Nevmarck’s report on | .. ¢., ae nent tian 4 shipment cao 
the proceedings of the session of the International | , P liad an k ™ - n th 
~~ . . . ° ° is is ‘ Va - 
Statistical Institute, held in London, which he was | ae 11 ¢] +] ect 
d Ss ; eo ties Tag It was intimated as well that the reques 
charged to draw up on the existing public securities . i eo aerial } : 
. . , monev was relatively remarkable, b S 
of all countries. 
demanded and the contrast shown ¥v | as 
- —— will be noted that if these 1 s verihed 
UN ! nrospe t for the fundamental! req 5 ’ 
.f : 
THE ITED STATES. ‘ nd rising’ stock market re not <¢ t 3 
? ad ~ + +1 nm ‘ r \\ < 
(FROM OUR OWN CORRESPONDENT.) | Latest advices from Canac . -\ 
: , | that the Canadhii Pacific will t y 
New York, August 6. |, “oy + resent 
. ” | horns with reference to competit present 
» Mer trade featura hh ileal 1 ° ‘ os a te ee Ae = 
Ne mere trade leature has sunk deeper to the | prospective, by constructing an extensi vi 
minds of the business public wy week than the | from Lethbridge into the rich wheat 
announcement by the United States Steel ¢ ‘orporation | the Grand Trunk Pacific and the ¢ d Nor 
the the demand for « land: 3 ° ‘ - are ft “TOSS. This means an exciting, ¢ > 
that the demand for steel and iron auring Tul fellawav |; ee _— tne 2 en ' 4 
about 25 per cent. compared with the like month Ce ee eee cae ee 
year ag Not ie 4: per uti “@ ) tinent, as the Hill road is also aiter a p 
a €ar ago. ov even the extra rainarv earnines renor? | me 5 -: ee eer ae oe ¢ 
f } = - — iC} . busi css. It IS Sala tha . s Cana t 
% the big trust could wipe out the effect of the declins } will run North through the rich agricultur 
» } F sense noel ¢ ' . - ors oe Ke . ee 
in the volume « hew Orders tor steel, and, even when East of Calgary, a region in wnics CI ° 
e by th ner -_ - a ee ee ae somunl wetusets 3 
reinforced ” Lite ncereased divi ia en rd on Southe irrigatl Ly ror t on foot, : iwhi 11S Si ~ 
Pacific and better earnings announcements by va than either Deiaware or Rhode [sti Oe, . 
railways, the favourable influences of the fnancial , | Ofuy plenty of water to make it an Iced + ~ 
; a : : i Ui HianClal Week It is understood that bhetu = «Gwe nd six 
were still unable to stir the popular imacin — pects IN riers a anil : . 
oe ul . a ination to / dollars are to be expended on the s n 
overcome the cepression caused hv the { realicatinn |. : } ' t : 
. : . nal lisat ome in the nature of a surprise t 
that there was to be, and is. a recececinn [fp via 4 as amaeliae 7 i ; i 
— = Seen it ih g2ener tearned or if that 31.000 mules Or <¢ i 
rade. been dug (as per recent announcement from Cicas 
Aca conssouence. ti Bae ; ce ae ! . ; 3 
AS a consequence, the trend of prices in W 4 Which goes lar enough to open up one- : 
has been downward, and the point of view with reenect | *CS10n to cultivation, leaving about 1,960 nues 
i sul respe L +. ee ee a c i : ee 1 so 
to business at large has not been in f vour of acon excavated belore the project Will De . 
° . oan 7 sees < n~ wittet thet the o a a eal ieee . t 
tinuous expansion. In addition to the decline in th i et “poe ee a a oe hye 
; 2 CCilr tit ethbridge tension is Jovy +¢ ‘ nectat 
request ve steel, mostly from railroads. there hac a Sy Caen 2 ae we en ; cs 
- 7 - a . SE NEANES, Uf if NAS Ais able to wet s me f thic ve ris 1. irvest, ¢ 
been a rop in demand for copper, and that metal fel! | in Athy = ee = el in 1, gat + in the stor} 
in price inc ; a : metal |in Alberta being reported as the largest! 
away in pr in consequence, while prices for spelter | of th Bai 
q ? - * ° - i . ‘ pe 1 OF The province 
and ‘le ad, as well as tor Pig-iron, for hillets all” tens eae - ’ 7 P ; ied 
2 iets and some | While prophets of disaster are pr ung 
meen * en a . : 
ao! pow am ==" =:!:S——SX|SS;, ann <nsennomages 
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pnt be 20 days late. and will, therefore 
1S ee yarrassment to the exchange market in 

i wn = a ferward for export so much later 
© ss ic also true that if the wheat and corn 

' a i a vests are as late as that, they will begin 
| w on the reserves of the East corresponding], 


have just so much more oma in 
surplus in the Treasury should it 
- p ehe course of fercien trade this autumn will 
ras: Dt ir Treasury receipts well ahead 
ey disbursements, and so produce a much 
le lance than exists at this time. 


‘ 


| WOTKIDS 

Ne. atmost inclined to attribute to a species of 
7 ¥ aie: iness the nest of troubles stirred up in 
mics" . States the South, which takes the form 
| - wil . shes between State and F[edera! 


ty. That in North Carolina hinged on the 
enare’s contention that the Southern’ Railway 
+] lv transfer its controversy with the a 
l’ederal Court and have the State 
held up, so far as the road was concerned, ‘until 
ated bv the federal Courts. In short, the 


| cee insisted on the reversal of practice in the settle- 


disputes, and in order to prevent 
really locked like trouble the Southern Railway 
ted down and, for the time, withdrew from the 
osition ‘+ had assumed. At this distance it is held 
an circles that the Southern was right and the 
Governor of North Carolina was wrong 
\labama, that State in its quarrel with the 
Southern Railway also seems quite in the wrong. The 
State law, which says that a corporation which trans- 
it from State to Federal Court shall thereby 
harter, flies in the face of rulings of 
rederal Courts and of its own constitution, which 
rds citizens as in the same class before the law 
| he practice has long been estab- 
shed that citizens of another State may sue a State 
i| in the Federal Courts. The like is true with respect 
railway trouble (with ** Roek Island ”*’) Arkan- 
v onlv express the hope that sanity 
soon return cnee more to the Southern States. 
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for the fine of the Standard Oil Company of 


j indiana, a million dollar subsidiary of the parent 
| §100,000,0% ipital) Standard Oil Company, that ot 
I \ Jersey, even though it runs far ahead cf the 
rd, it may be considered with any amount of 
ti cl ation, because the decision will be appealed 
yuinst, and the ease is not likely to be finally 
mined f a vear or two. Public sentiment is 
lined to regard the fine with complacency even 
tisfaction. The Standard’s record is such that when 


ig like retribution comes its way, or what the 
be pleased to regard as retribution, then 
‘public tends to rejoice. This may not be extremely 
judicial in temper, but it is quite human. The Stan- 
dard’s real plea is that it asked the Chicago and Alton 
r its rate on ot], and yot for reply the six cent rate, 
{| nment has shown to be one-third of 
| the actual or filed rate, that given to the Interstate 
|, Lommerce Commission as the cost of carrying oil 
|} ‘rom Whiting, Indiana, to St Louis, Missouri. The 
ho r sed ta believe that the ‘‘ parent of 

he reputed ‘‘inventer of rebating,’’ could 
have been misled in this wav unless that was 
| ts desire. The impression grows that this fine will 


_— 
~ 


| 2ave something do with rendering the practice of 
| eating extinet. Of course, it cannot be collected 
om the Standard Oil Company of Indiana, for the 


ris not worth that much. It was aimed, as everv- 


| 
| ies) at the owner « { the Indiana concern, ~ 
~~  SOmMpaNy, hich earns net each vear nearly tw 
) “smuch as the fine. But it is even doubtful tohatine 
lected from the owners of the New 
oe pany | nless the latter want to pay it. The 
| ob: mn of the Government now to go after the 
mICagO al Railway, as the alleged rebater of 
rt, makes it plain that the day of pursuing 
Hada trust, or transgressing corporation, 
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GERMANY 
(FROM OUR OWN CORRESPONDENT.) 


Bertin, August 14. 


lhe price of discounts has further risen since a week 


ee er er ens = 
en ee a nen ae Be eet 


avo, and now stands 


it 4¢ per cent. The volume of bills 


vy trom home sources has continued to be 


very large, chiefly in connection with the indu 
commercial mevement. The demands for monev for 
speculative purposes remain within very narrow limit 
So far as home conditions are concerned, * cause 
of this latest advance of the discount rate is attril uted 


chieily to the fact that the final payment of £ 14,000,000 
he Imperial and Prussian Trea: ary notes brought 
in April is due to-morrow : the reater part of this 
instalment, however, was paid in by anticipation along 
with the earlier calls. On the other hand, a verv con- 
iderable sum, apparently above £. 3,000,000, is due 
lor the Seechandlung to-morrow from the syndicate 
which handled that issue . 

foreign causes, too, have had no little influence in 


g¢ the stringency here. The expectation that 


f 
2 
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he Bank of :ngland will raise its rate to-morrow has 
increased the reserve of the great discounting banks 
‘ \ . 41, aT nol } : . 
oward the bill market ; and besides this, the Berlin 


ituation has been further disturbed bv arrivals of 


American finance bills. According to earlier reports 


—— — obs of : f 
in this connection, it seemed that the Americans had 
been driven off by the onerous terms demanded by 


) sis e . ’ : 2 
Berlin bankers: but now it is. stated upon good 
authoritly that a considerable amount of these finance 


bills have been discounted here, chiefly by private 


, 


bankers. It was the arrival of a new flood of these 


bills that was partly the cause of the advance of the 
t 


t per cent. on Monday. The 
rivals of bills from the provinces to-day were so 


private discoun rate bv 


heavy that it was only with considerable difficulty that 
an advance of the discount rate above 4} per cent. was 
prevented. loreizn houses had begun to buy discounts 
here vesterday in considerable amounts, but these 
operations ceased to-day. 
London exchange | been rising pretty strongly in 
connection with the expectation that the En elish Bank 
rate will be advanced to-morrow. Bills on Holland, 
on the other hand, lower, after the export of gold 
to that country changed the situation. The move- 
ment of gold, however, appears not to have been of 
CC nside rable pr Pp 


The bourse has 


“tions. 


yr 
been badly hit by the panic 


cky breaks 
in prices in Wall Street, and the consequent weakness 
at London. New low-water marks have been touched 
by standard Government securities. Imperial and 
Prussian 3 and 34 per cent. bonds have reached a lower 
level than for many weeks. All parts of the market have 
been verv weak, although the volume of securities 
offered for sale has at no time within the present month 
been heavy. Small offerings, however, sufficed to 
cause big drops in prices. Even to-day, when the 
general ma irket was considerably stronger, in sympathy 
with the improvement reported from yesterday’s New 


York market, there was scarcely a point at which this 
section of the list recovered lost ground ; ; and Prussian 
34 per cent. Consols even drepped still lower. 

Most home industrials recovered strongly to-day, 


after the heavy losses registered during the present 
period of weakness. Iron and coal shares, indeed, re- 
gained a certain steadiness last week, upon the 
announcement that the Heesch Iron Company had de- 
clared a dividend 18 per cent., as against 15 per 
cent. last vear; and some shares even made good ad- 
vances. The movement, however, was only a slight 
spurt of a day or two. By Monday of this week the 
trend of prices was again sharply downward. The 
apathy of the public toward good stocks has grown to 
he a remarkable fact. Where people were formerly 
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willing to buy industrial shares that would yield 5 or 6 
per cent., re marks a financial writer, they now show 
little inclinati on to buy shares which, according to the 
last dividend, vield the equivalent of 10 per cent. 

It is a remarkable fact that the new capital going 
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into industrial concerns in July shows, notwithstand- | 
ing the stringent state of the money market, a con- | 


siderable increase over the previous month, as well 
over July, 1906. New establishments and capital in- 
creases by existing concerns, including both joint- 
stock and partne rship companies, called for £7,021, 000 
in July, as against £.5,104,000 for the previous month 
and £,.6,474,000 for “July, 1906. The amount of capital 
thus absorbed in July was the largest for any month 
since April, 1906, with the single exception of last 
March. Mining and iron companies took 4,666,000 
of new capital i» July, as against £291, 000° in July, 
1906 ; metal and machinery companies, £.1,099,000, 
as against £.676,0co ; te xtile co mpanies, Le 4,047,000, as 
compared with £182,000 ; banks, £.1,229,000, as com- 
pared with £640,000. Only one “class of companies 
showed a large reduction, electrical and gas companies 
having called for only £29,000 new capital, as com- 
pared with 42,534,000 in July, 1906. 

The Association of Hamburg Shipping Companies 
has just issued a report on the condition of business 
during the current year. The report mentions that 
the companies are still doing a satisfactory business 
on their regular lines, but it adopts a rather reserved 
tone in respect to the future. It is pointed out that 
labour troubles have had an unusually bad effect upon 
the business of the companies by increasing the costs 
of operations. The enhanced costs of operation caused 
by higher wages have not been counterbalanced by 
larger profits from traffic. Not only are the companies 
compelled to pay higher wages, but the dock labourers 
at Hamburg, says the report, have become insufficient 
in numbers to meet the requirements of shippers, thus 
occasioning unusual delay in discharging and taking 
on cargo. The report expresses further the convic- 
tion that the increased German Customs duties will 
have a bad effect upon the navigation companies in a 
time of reduced prosperity in the world, since German 
industry and trade must eventually be injured by the 
higher on of raw materials and half-finished goods 
brought about by the tariff ion 

The Susann Levant Line of Hamburg has effected 
a working arrangement with the Union Steamship 
Company of the same port. The arrangement is 
for the present only temporary, lasting until the 


+ +1) 


5 
end of the year, when it will be made perma- 


nent or prolonged, if both parties are satisfied 
with the results obtained. It seems that the cause 
leading to the alliance was the fact that Levant 
Line has insuffici lent tonnage, and has often been under 
the necessity of chartering vessels handle its busi- 
ness. Still another change in German shipping is the 
abandonment of Hamburg by the Hamburg-Bremen 


Sut Ete al s Gomeleed t : : 
Africa Line, w _— Was Organised last winter to trade 


with the West C of Africa. As its name indicates 
it has had both Hambr urg and Bremen as home ports, 


but henceforth Bremen wil 
This will again intensify the rivalry between the two 
chief German seaports, since the Woermann Line, 
which until recently enjoved a practical monopoly in 
the West 


Ce tude oe ‘ 3 = - 
African irade nas H] rey hres 


thea wiixr hh . 
ie only home port. 


» ha amDurg as its home 
port 

\ statistical ex tion of the bour market of 
: ; : : tall X ‘ aa shi« t i 
the countrv for Tulv has established the fone +h t th 
; . ; ASDC TH mal ina ie 

rmihe > : ke} 1 
humoder Of persons seekine work w ‘onsid ] 
- X Was cy nsiderabl: 
greater than in June. The nur nher pplicants for 


every 100 vacant places in June averac 


July it rose to 115. This compar 


lv why a ae Reekiete as Can ot. 
July » 1Q06, It Is a Striking fact that the increase in 
+ > nm m} - + Yrek re ~engs Les ey cr mer r 

1 nNumoer Of workers SCCKING ¢ piovment trom June 


to July has at no time since th recovery fror 
prostration of | 


half-a-dozen vears ago been 
this vear. 


While the above cur refle 


Situation of the labour m arket, it is mentioned in 


? 
quarters th at the scarcity of es labour h 
this year been more acute than ever. 
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WOULD PREFERENCE BENEFIT THE COLONIES 


TO THE EDITOR OF THE ECONOMIST 


Sik,—lIn your issue of August 3rd 
upon the Tariff question dealing with 
you were good enough to publish 
the Colonies. 

Let me premise that I look forward 
we shall have Free-trade between the colonies 
Mother Country. Free-trade within the 
policy om which the great empires of the present ¢ 
have been built up. We have gone for still | iohe 
game, and have advocated Free-trade 
this we have preached and consiste ntly followed durin, 
the last 60 years, with the result that not ene onal 
nation, except perhaps Turkey, has followed mi. 
ing or example. 

It is said that I have missed the points of Mr Giy 
letter with both barrels. I] answer the A of Mr Wis 
Greg's letter by saying that the Colonial Premiers 
were the bearers of this Prefere nce mess; age fr 
colonies would have been satisfied if we a 
willing to reduce existing tariffs in their { favour, whik 
upholding the present arrangements against ty on. 
duce of other countries. 

Take the case of tea and sugar, both heavily tayej 
commodities (largely produced by our colonies ang 
dependencies, and extensively consumed as foods } 
our working classes), why should we not give o 
colonies a preference on these? This was what w 
ultimately denied to the colonies in the late Conference 

Mr Gibb’s statement is that the colonies re quire so some 
means of disposing in the Mother Country of ther 
manufactured goods. From my _ experience of 
colonies and their manufactures, I don’t think ths 
idea has ever entered the heads of colonial manuje. 
turers, who know very well that they cannot under a 
circumstances compete in the home market either :f 
quality or price. 

I do not concern myself with the very fine point a 
to how the Preference shall be given. What we ase 
Empire have got to consider is, do we want Preferent 
or do we not, and having settled—as I believe we a 
going to do—that we do want a preference from o 
colonies, then the best methods can be discuss 
between various sections of the Empire which will! 
affected. 

Mr Mitchell's letter is 
to the imposition of tariffs, believing that we shout) 
purchase their advantages at too great a price. 128 
is a matter of opinion, and other nations why | 
adopted what may be called a red ai 
system ’’ have evidently not 
are quite satisfied with the results they have airea¢ 
attained under it, and show i 
desirous to revert to our system of free imp 

Mr Mitchell says that a bargain by which both 
Quite so; there 


appear tWO lette.. | 
my letter uh 
» ON Preference ia 


to the d ay 
S and the 


Empire js shy 


i higher 
the world w ide 


yy 
Our 


YS 


LOM Ope 


1uch more clear; he objects 


1! : 
** well onside 


1 . } ise The 
tno ught SO, DCCaAUsM WU 


» » ? ry arn y* ’ 4 
it pres¢ nt no signs Ol 4 


benefit looks like good business. 








I want that business further extended, and if it ® 
found in practice that it is not beneficial, it can be @ 
carded, and we can go back to our present /ree! 
porting system.—Yours truly, 
Cuas. Joun Wits 
Deanfie Id, Haw ick, 
\ugust 13, 1907. f 
“-\' : t bee 
[Owing to pressure on our space we ‘ at 
; “7 °° ° oe sit the ax 
able to Live Mr Wilson’s letter in full ; _ 
ene ee See . } CON 
contains, we think, his essential points.— =D. ? 
BOOKS RECEIVED. 
The ? Fm lewptit j Bibi vr Alrw my Ot i Ciwe 
fee eMeWe tPlPideiad ied mHito’g ap ) i . H 
tions. By S. E. Keeble. (London CL nares 











“ Potices of — 


——_—— 


| 

) , , , ’ - . 

|. wineral Industry During 1906. Vol. XV. Edited 

jie MAW. R. Ingalls. (The Hill Publishing Com. 

any, New York.) . 

| al Vowe ie nts from January lo June, 1906 
A Chart Compiled by the Editor of the 


a d TQt 7 


| Vining Jo yurnal, London. 

| xha “A tive annual edited by the editor of the 
| Typ exhaustl ee ; 

| +i ring and Mining Journal, of New York, has 
{ En et ls d 4 


me to hand at the same time as a Chart prepared by 
} a English Mining Journal, which shows the move- 
oa prices during the past half-year. The Ameri- 
“an work, which runs to nearly 1,000 pages, is, of 
| il far more elaborate than the Chart, but the two 
we ations may well be studiéd together, the Chart 
Sahl ing information about the L ondon market, while 
it is more concerned with New York. 


i} ments ol 


1 } 
ne hook 





NEW LOANS AND NEW COMPANIES. 


| The new issues of the current year, exclusive of 
| yendors’ shares, &c., have been as follows :— 


| Capital Applications. 
| Amount First Further 
| Nominal Offered to Payment _Lia- 
| Capital, the Public. Thereon, bility, 
i| ; £ £ £ 
| 


|| 4mount previous'y recorded. . ee - 102,762,398 .. we 
| Issues of the week— 
| Abstainers and Gene tral Insur- 
| ance, 16s 3d, with 3s 9d paid 7 
1p, BE 6B... 0-2 see eeeee oo JOO cs 6,000 .. 3,000 .. 3,CCO 


\ * Argyll Motors, _— ‘B” ¥ Par- 

{| __ ticipating Pref, eine £1.. 100,020 .. 100,000 .. 10,000 .. 90,000 
{ 

\| 


Zine Corporation. Pref. Shares, 








oe. ud dee Senenkes eal 182,C00 .. 182,000 .. 27,300 .. 154,700 
alum Ml iccusmekiasevabeunee. eee oe 19,450 .. 1,945 .. 17,505 
° 307,450 .. 42,245 .. 265,205 
\. Total offered for subscription to date Total offered for subscription for the 
| in whole year— 
] a seeiesennci oacceecce ME «(kaos voscecesecesen GERTEIEe 
eas sevesee 95,940,225 | 1905 ..ecseceeeceeeeeee 167,188,408 
- arr ry eeccccee e 124,725,260 | nt. shéneavetden ceccce 123,019,688 
\ ee ensescned GET © BEEEE vaneneecese< eeeeee 108,426,680 
i «Ue Wenacowcseos eccccce ACU) SEE Sevccecscvcces sees 153,811,987 
DDE ivccerecnnvesendccee. SEE YUE sdceéscecncs coccce 159,558,498 
| 
{ - Sanne ——-— 
} MEETINGS, &c. 
METROPOLITAN DISTRICT RAILWAY COMPANY. 
The half-yearly general meeting of the proprietors of the 


politan District Railway Compan y was held, on the 14th 
| inst., at the Westminster Palace Hotel, Lond n, Sir 
b (the chairman) presiding. 

[he secretary (Mr J. Carter) having read the notice convening 


|| the meeting, 


George S. 


| The Chairman remarked that he thought they might regard the 
| accounts with some satisfaction. Alt hough the company’s 
!; Rnancial position was still not at all what they could wish it to 
|| be, he considered that the results of the past six months’ work- 

¥ and rospects were better than they had been for some 
€ corresponding period of 1906 the V had a deficit 
het revenue of practically 440,000, but for the period under 
review, although the gross revenue had slightly decreased, the 


' 
I} time ror th 


encit had been reduced to £18,000. That showed an improve- 
\ tot §5 per cent., and it was entirely due to savings in work- 
|| Ng expenses. The capital expenditure of the past half-vear, 
1] £137,586, luded an item of £47,800 which represented the 


j} “#hciency of net revenue, after payment of debenture interest 
jj end the dividend for the guaranteed stockholders at Decem 
| O€T 3 lhe balance of £89,728 was the amount spen 
ing the six months on capital account. To the end of the 
H past half-year they had spent £313,000 more than the proceeds 
| Of the capital raised, and that excess had been provided by 
4s Of temporary loans. Fortunately, the company were the 


|) Possessors of surplus lands of large value, and by utilising this 
= rity it had been pos ible to obtain the requisite funds 
il n regard to the revenue, the decrease was more than ac- 
} santa ¢ 1 

inted for by 


the falling off in first-class passengers. They 
741 first-class passengers and £4 335 In money. 
hough there had been thia decrease. they had carried 
| h€arly 1,500,000 first-class passengers, and he was still « 
| — n that, notwithstanding the fact that the first-class 
}| Keosenger was rapidly disappearing, it was better not to abolish 
2 irst-class paypr> immediately. The number of workmen 
SNE, 4,083, showed a decrease of 1,970,678, and a declin 
| 22 Teceipts of £2,596. These workmen had yielded an average 
os an h, and in “om as the average cost of carrying 
aut their pass engers was 1.36, it would be seen that there was 
) need stress themselves at havi ng lost a good many of 
Sa, Seen gers. The ordinary third-class passengers sh wed 
{ 


; p88 of 1,521,000, but there was an increase in receipts 








» other sources of revenue, 


ee — 
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»,,.22:075. There was also an advance in the season ticket ant I om suse 7 
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i 
have been expected. Notwithstanding a]j the 
perienced by the company in the past tw. years Se, 
funds had in the interval been increased by tes ¢ their re Sen 
now £105,694. In conclusion, the Chairman wo) 24 Wee 
tion of the report and ac counts. » “MOVE the 












































LONDON ROAD-CAR COMPANY, LIMITED. 
‘ half-yearly neral meeti f the share- 
lhe forty-ninth half-yearly general meeting of tne 
holders in om 1e _ ndon c ad-Car Company, Limited, was held, 
on the 13th inst., at the Cannon Street H tel, Li ndon, Mr John 


dray Ww back 


+ 








Howard Moore, J.P. ~ chairman), presiding. an Mr Paul Henwood seconded the motion, which wa 
The secretary (Mr John C. Mitchell) having reac the notice | short discussion, agreed to, with four dissentient. a 
convening the meeting, , - lee A vote of thanks to the chairman for presi j ” te eee | 
The Chairman remarked that c yMpanies such as theirs, uniess proceedings. Tminated sj 


invariably lost money during 
lanuary, February, and March. But in the past, when severe 
i, spring and summer had usually 





the weather was abnormally 1 ssiiieeiinmetninatitliia a 


PALACE THEATRE, LIMITED, ‘ 


winters had been experienced, spring 1 

; inter he " aa : 
been propitious, and the nter had ~ ee The annual general meeting of the shareholders jn 4h. ; 
more than meade good. om) sain tai oa Fa te — Theatre, Limited, was held, on the 15th inst., at the po * 
brilliant outburst of sunshin at Eas seep . Theatre, London, Mr T. Ernest Polden (the chairman) 2 
a very few other fine days tonous spe The secretary (Mr M. E. Benjamin) havi Presiding 


It was they had 
rt. In fact, the 


of unseasonable weather condi 
to submit this exceedingly 


convening the meeting, 


i 


The Chairman, in the course of his spee 





i 
5 . - } aa lh jan S Ticastrous p : y 
inclement weather experienced had had a most Gisastroms nero we may well congratulate you and everybody . 
upon traffic receipts. In additi fo this, very 4 “a a the successful result of this year’s trading. [ h 
7 ing recent re and > eT ; 
been i existence during recent years, and had Deen that you will agree that a more satisfactory stat 


charged by all the London passenger-carrying Concerns. | In 
connection with this matter he had read with no iit astonish- 
de by Sir Henry Oakley the other 


has rarely been presented to a body of shareh 
observe that our receipts have increased by 








—— ne of the remarks ma 2 1 tl that the net profit is over £16,000 more 
day at the Central Railway Company's meeting. He — that | ame period last year. The profit for 
. ] ~ ont nore on hicec AY n + . 2 - 
Chere were at less se per cons. . ee stilt en pabaetine mortgage interest, amounts to £21,362, and of « 
cars running between Holborn and the Marble Arch than a year a of t 


sum we propose to write off £4,799 for costs of I. 
Council alterations and the reseating, and here 

that during the past year we have had protracted ne 
with the London County Council with regard to a very 
of requisitions with which they served us. This we, 
duced to what we thought, I will say, reasonable, 
events possible, and a very large number of the most i 


and costly alterations have already been carried 


and a-half ago. The fact was, however, that the pinch of the 
shoe had been brought about, not so much by reason of the 
increase of omnibuses, as by the abnormal increase of tube rail- 

with their introduction of unnecessarily low fares far 
below those which they were authorised to charge under their 
Parliamentary powers, for at the end of roos5 the Central, the 
City and South London, and the Great Northern and City Rail- 





TTeatie 
sACally re. 


but at a 





ways had between them about £5,500, invested > ss is perhaps hardly necessary for me to say that the } 
wndertaking where P @ nrecent moment not only Z > © 220 ii 
undertakings, whereas at the present moment not only had the position that the Palace has reached has been more than 7 Nain. 


City and South London Railway Company incurred a con- 
siderab!2 increase of capital, in connection with its extension 
to Euston, but several other tube railways had been opened 
during the period to which Sir Henry Oakley referred, so that 
the increase in the amount of capital invested in the tube 
railways of London was not 20 per cent., but very nearly 75 


tained during the past year. It is a unique fact that during th 
present management we have had the honour of a visit from | 
His Majesty the King and on two occasions from Her Majesty | 
the Queen and the Prince of Wales. We think it is ; 
singular compliment that Her Majesty the Queen should ha 
visited this theatre twice almost within a year, and, were i) 
necessary, it is corroborative of the fact—of which we hare | 
always boasted—that this is a house to which ladies can alwa 
come without the slightest fear of meeting with anything offer. |} 
sive or vulgar. I do not think I ought to conclude this state. |! 
ment—and I have purposely made it brief because there is 2 

object in keeping you here any length of time—without saying 
that the directors feel that you will agree that their appoin:. | 
ment of Mr Butt, first as manager and then as managing director, | 
has _ fully justified, and that this appointment has bee: | 
eminently successful. Perhaps I ought to add that not only is} 
this seeneet but with regard to the affairs of our house, never | 
since the Palace has been open have we received such favour. | 





‘ 
per cent. Those new and additional tube railways were taking 
from the public pockets in the s 
proaching £7,500 per week, or about £409,000 per annum, and 
it was not possikle that this large volume of traffic could have 
been created during so short a period without trenching upon 
the preserves of the different railway and omnibus companies 
which were already engaged in passenger transport. Having 
annexed many of the passengers who for years travelled by 
or _— r Henry Oakley now found omnibus 
pr ietors for introducing still lower fares, and took comfort 
iI 
7 
at 


hape of fares an amount ap- 
















sn 


fault with the 
i ‘the t *nt that ‘‘those who had promoted these absurdly 
found out that it did not pay,” the fact being 





VF) » ta 


tha the omnibus proprietors, not intending to take th : 
od vir I ‘came ’ intencing ¢ Same the tube able notices from the Press as we have during the past year 
coimpetition * ng down were endeavouring by still low : = F { 
, _ , ' . aoe till lower | With regard to the dividend. We recommend that 121% pet 


fares to retransfer their passengers from the tubes to the omni- 
buss ossibly in the course of time (for in this business 


sup} always created demand) sufficient trafic might be forth- 


I ngs, but 


cent. should be paid, leaving to be carried forward to the next 
account the substantial sum of £ 159500. We could, of course 
have paid a very much larger dividend, but in these times we 


coming to remunerate the whole of these new undertaki : ivi 
iv : I < th h i€ ft the hew undertakl he pe you will share our opinion that a dividend of 12% per 
whether the prejudi ice } : t 2 


f the public against travelling in the 
i 














a. LU 
, si cent. 1s a very good return, and it is always as well to havea 
bowels of the earth would ever be entirely overcome he did 1 1 © eee og ae 
intend ¢ mt ins cael : ea a eer c did not | good balance in hand to meet any bad times that may ‘overt 
nten propnesy. n regard to fares, th woul ie Dp) e ‘ ° . , 
ix iene. Aad akan hg 5 oe 4 ; uld = leased | us, although in this respect I may add that the commencemest 
ih nat steps. Vv e ing taken DV aii the mipus 7 o # 7 . 
prietor ities e with th . nib pro- | of the current year has been most promising and our receipt 
TICLO i mie ice wit 1 competi rallwayv Or 1es 4 — 1, 3 1 
to endeavour to place the fares uvor S ” ; ames, | are considerably ahead of those for the same period last year 
14 Al ic ule Tares up i asonié y} S18 , o : J . . - 
iti eniieie. mumbcthan thn teannd reasonable basis | In conglusion, the Chairman moved the adoption of the rej 
thous unaduiy muicting the travelling lic. The omnibus | and account 
‘ . - ais « nts 
proprietors had no intention to act otherwise than fairlv ; . 
justly towards their customers. a = es on oaks ane Mr Alfred Butt (managing director) seconded the motion 
ustly wards their customers, and consequently thev d i ‘ isfac 
saticinats ony setions obischion to ¢ i ln ie — not Sir John Runtz araren si Bi the directors on the satisfac 
anticipat L rious o ction to the scale of fares \ _— as ee : ° : : 
hoped would shortly a edocs ay The t wna h they | tory year’s working, and remarked that the figures in 
i lid roOrti > put into operatior ne traf ré Ss alance . 
for the half-vear were /200,<2 I S. ¢ i F ae ee balance-sheet were very much better than they appeared on 
© tiadil « \ I 2 3320 S, against 207.7 + S c . . * ° ? ‘ 4. iP 
he correct nding eA og1539 10s: against £207,790 16s sd for | surface. Last year they carried forward £5,000, while in th| 
! i ling, period { 06, showing a reducti iia ee ee "ee Bi ° 7 a ke 
Sisley, dank ee dain ak seertemens a tion of | vea under review they carried forward £15,500, after allow 
ag nst 728.1<2,822 The d . 4 ce caeaeie vas 3°:099,901, | for a dividend of 12% per cent 
again .O.,TS3 23 > decrease was ) 1e + the Ce . - . ‘ ; as 
plained at the last meeting, that the reduced oo fact, @x- Sir Edwin Galsworthy having also made some congratula 
sail Acai ft iaSt Tl) ing, that 1e reduced nur . of vans ¥ ° : . : 2 
ing horse-power had not been eee aatee gcd Ser of work. | remarks, the resolution was submitted to the meeting, @ 
Tus 4 ey comyr eg t replaced until t - ls the end of | carried unanimously. 
jyune | VOTKING motors. Trespective of this, had the taki . > eorcia! 
per mile of both horse and motor-cars been ¢ ae the takings The usual formal business having been transacted. a‘ eae 
the first I lf hn din dete amen aaa ee of | vote of thanks to the chairman and directors terminated th 
been nceede db ale cao tual tratic receipts would have | proceedings 
een exceeded by upwards of £20,009. It was on the receipts 
and not so much on the expenditure side of the revenue account 
that the tr rable arose. They did not { ‘ oe one 
ed ai L oe "I >. hey did 4 ze that the receipts A, M. PEEBLES AND SON, LIMITED. 
the horse cars had been materially affected hr aii alae T , . : 
but that alone could not possibly o erect by the motors, The annual general meeting of the shareholders in A 
average. While the receipt had a at enenens low | Peebles and Son, Limited, was held, on the 16th inst., at the 
under the heading of general repairs showed a conde Me offices, 151 Queen Victoria street, London, Mr John F. 
pansion, but this increa se “staple “4 a considerable ex- | Walter (the chairman) presiding. 
amd, | t nis increase as due t the ] yeler “ Ty Ri a , . ° 1 -. natre 
tne largely increased The Secretary (Mr W. S. Pasmore) having read the nots 


number of motors on the road, the mileace Jags : ; : 
iad eee c convening the meeting 
ail-ye: on . : ill i: : . oret 

[he Chairman, in the course of his speech, said: T regret 


exceedingly that the accounts which we have to place before 


:. 2 iS st for the two 
ars Working out at practically the same ficure With 
regard to the motor traction they had now had some experien e 
il 5 KWeT) Cc 


of its working. They had not pinned their fa; Tae 
oe oe particu. 


lar type, but had experimented with se bene you to-day are not more favourable. When I addressed you 
types which had shown good worki ‘+, and they had two | at our last annual meeting, I really thought we had touched 
VI nicn li nown good OTKINng profit trom he 1€ 
mencement. The difficulty with the po! hed he the come bottom, and that things were bound to get better, but sin e th 

I : nent } liincuilty it ip e had been ovércor > s q gk 

and had practically disappeared. They had not overcome, | end of last vear they have got steadily worse, althoug hia 


ready for li ensing which: bad Seen colatat Yaa ee glad to say that there are now strong signs of i improveme. 
circumstances he thought the shareholders woul rn Everything seems to have moved against us, with one exc ws ya 
the directors and the management were emerging fram at | and that is the one redeeming feature in this year's tradia eA 
unavoi fable diffi ulties in a tiaf baAee ‘ ee = oe Wass their | Viz. the volur ne of business transacted. This has one | 

ee manner as could | very > mat terially, and it should be of good augury for the ! uture. | 
Oe —E——E——L———EE 
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| them. He represents a large body of shareholders. His inti- 


| the fnt 2 cary nefil © ; 
ae future, I am very hopeful that, with the good contracts w 
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” seve very largely ns 
fe have nme * gon : nust nd t 217 } 
\ t buyers f paper, and that must tend to benefit the 
f ) trade improves, and prices get better. I am please 
mills vi . . wa i 

mills ¥ rt to you that, at last, there is a very distinct 
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Sg aad increased our connections liileat Sie Pw 
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Wi they I \+ - : dane deni - 
that we night have done, and, but for this, I am confident 
Nat we could have shown better results. When one sees the 


steady increase whi ‘ aa al . F 
y increase whi h is taking place in the figures of the im- 
id exports of this count: 

















* b} to rel 4 a4 I I I . 
he able t . . . . he n on ot + 
be fed turn for the better in the paper trade, and there is: general trade . 1 , Y» the natural conclusion is that 
s; decided lf ; - A> ct SSs-Ciadl ade 1s voor anc it = dAicar a Pc 
pet’ jen] ot pe es. We have received notices of ad- PEROT _~ Od, an 11 appointing not to find the 
iistinct haraen’s mills nd ree provement refiected in the distilling business This, I take 
41st prices from § 1e mills, and Ih pe — very s i ace ated Got +] : ing iness. 11S, take 
: ice 1 t iy tl ’ a unted {0 Vv he t that Ste : lan a > 4 
a etition whit h has so long go exi , to the great | of bad trade wage-earn, e fa : that ome a pr longed period 
; : zs A t an saAGC Wale-Carners ana tners in @ yr y+ 
trade, will come to an aa Ge d honest. | debts and ] t int he: ner oom n times improve, have 
. a -s 4205 AaliG LOSSES » rec uD tore r nv enare — . 
netition no one Can obje ‘t to, but the senseless t cena teu) Meceteasie *t efore they have any spare money 
it wth atan * re pend in luxuries. From 1g00 until the beginning of this 
the ‘what ever quotation u may get, I will ear there was a steadv dec] th ee ee ; 
. os ’, ‘se r there was a steady decline in > consumption of spirits 
vou lower stvle of busin $s, whi h has been 4 ¢ ‘ the as oe a : i ne ipuion [ pirit : 
1 : : = ee g in the aggregate many ns of gz I and 
; f jat> vears, is unnecessary and unwarrantée it thie of ne OF Geuvees SEG 
h too comn I jate ; at : < y ind unwarrant t s this decline whi h is a untable for the lack of elasticity 
readin interesting article in the Pajer Mazer lately | 1n the whisky market. and for the want of OSp aimee ae 
I was reaattls * ‘ ns : . reget ~ narket, and tor the want of prosperity shared t 
prices, Which bears out what I have just said, and, as | a greater or lesser extent |} nada Fa nehan mared to 
paper P* ’ i alae Tel ale : ‘ ae RL fesser extent Dy} urselves an ther malt Ge 
7 ae very £ 1 reasons Ifo! what it states, I will quote at tiilers Sj tk heoi casas ull th ¥ my I ; ia rate es 
it gives oe 2 . . .oeTtT > » ~ » srr ofr 1:4 : , , =e = . S* “oS “= . 3 Cal, a riad Say, 
eat from it It say3s:— There is every indication that not the tide seems to have turned is from the fig he to } ’ 
ali 44 ’ } tubs >» @S 1 ine ngures ) and 
, * nrices stiffer to-day than they were a few months a there appears to have been oe 
are price encmant indications thet 4 ee , ave been an increased consumption for the 
here are € more lmnporté . t indications that throughout | Mrst six n ths of nearly half-a-million il] t which ha 
here ee 5 i > - - A in< tiil aii >, » 1 1as 
eS America, and Scandinavia the makers are | to | udded a substantial increase. ar ae 
, very firm, with the result that important contrac ts ca allons, in British snirit ; ae as 7 
star y : Pei ritish Spirits exporte Should these increases 
to-day at prices showing a material advance | Continue shes ase : : 
y be booke 1 Ame! 2 h ind the consumption rise again to the same level as 
, . were not very long ago. America requires me 1 f eight , . oe 
yhat they were not very [ong 480 t See for h me | U eight years ago, or ev within m easurabl e distance of 
ion more paper than can be a juced in the States }| 1t, 1t would very soon make a wonderful difference in the dis- 
i nd there is no prospe of any s Is comi! illing trade ‘or ; ' . ee ie 
1, and there 1 ee any surplus coming | til ng trad For a few years prior to 1809 eee was un- 
Leam arrose > antic. so fz as V an <ea doubted): ws ] onteteniniail t . 
this country from act vee Atiant far aS we Can ubt ré h nanufactured than the demand justi- 
The di fference between th profits fo r this year and last is | fied, and this surplus was accentuated by the fact that the con 
‘ ‘ Y ac ‘ sae 
veactically accounted for by the drop in the pr ice of paper alone, | Su! ion decreased. Fron afine 6 onward however, in 
ws ¢ 33 1 ear i‘ oi : . nak i arcs, } v l 
‘ .d when to this is added an a ivance in the price of raw material the manufacture has t beer excess of require 
vad a serious rise in the price of coal, one is able to realise why ments, and, if I am right, a the consumption conti1 ues t 
1g l é ee cid ; : : i Bix ‘ c abi Su pur mt ues t 
nrofits have been so largely affected. There is a very kee increase, then, I believe, the younger makes will be found much 
DIO - ’ iy ah ‘ il hu 
and for coal for manutacturing purposes, and export all | scarcer than was supposed, and ae market will Ava have t 
er the country. while in Lancashire, the cotton trade has bee fall back on the older whiskies to fill the gap. The re ult wi 
rt : 5 ‘ AS SOY > ill 
d that coa! has been in greater request, and prices baws be to firm-up prices, and n > the booking of new orders con 
¢ ; She ; a eh fe C . : whine ii A ile 
materially advanced We are large consumers of coal, and the siderably easier. Of course, you understand that a continued 
in our fuel bill between this vear and last amounts | !crease of 3 —_ tion is the crux of the wh le question. It 


fference 1n 


to several hundreds of pou! is, We have lately added at Risht 
4 new 700 h.p. vertu il steam engine, specially constructed to 
work with a high degree of superheated steam. I ventured 
ate i my last year's remarks a large saving 





S quite poss n we mig begin to 
te ] eryry > ss 

feel le su to point out to you 
that we, in common wi all i tillers, will have a very serious 


d 1 + 
rawback "Ol 
awback " 1 will all be 


o 





to anticipé 
ur coal consumption from this engine, and it 1s aware that a he price of coal, and 
caving us near! co tons of coal weekly, an item which vou will readil nean an increase in 

- not to be despised in the present state ¢ f the fuel market the cost of 1 : n this, there is eve 
Iso enables us to economise in other directions In ndication that barley, our principal raw material, will be 
with the new engine, there has also been in stalle scarce and dear. ‘There is a possibility that, given fine weather, 

ishire boiler working at 160 steam pressure, and a = 7 a maene) may be a pretty fair crop, but at the best the 
t] n’s superheater. Of course, we have only had practic- ~h — iz i be Reg east a it th late. In conclusion, the 

ty four months’ real benefit from the new e ngine. I have had Chairman moved the ad ption of the report a1 d accounts. 
the curiosity to work out the difference in the cost of coal t . the an We oy ied and adopted, the usual 
and what we are now paying, and I find that, giving ae vom aii sae transacted, and a vote of thanks to the 
uirman for presiding terminated the proceedings 


»the saving effected by the ‘“ Vanguard” our coal bill is very 
early £4,500 more, which is 4% per cent. upon our ordinary 
dares. Turning to the balance-sheet, sundry creditors, - ci 
y approximately / 10,000, but, on the other hand, 

wable are increased by nearly £4,000. The depreciation ac- 
mnt stands at 4 <00 more than last vear, and there is therefi re 
nsiderable sum unexpended on this account which is avail- 
ble to almost write off the expenditure on the Rishton Mill 
extension, which includes the new engine, boiler, &c., and build- 
for the same, which appears on the other side of the account 
(4,816. The directors have only taken half the fees to which 
y are entitled. The other items of debtors, bills, and cash 
are, roughly speaking, £7,§00 in our favour, while raw material 
and stocks in hand, as certified by our mill manager, are down 
little over £2, . IT coneluded my remarks last vear wit) 


uncing that the board had persuaded Mr Laurie to j 


mate business knowledge and ripe judgment have been of great 
assistance to us, as I anticipated they would. With regard t 
ave made in raw material, the distinct hardening in prices, and 
some large economies which are now in hand, we shall be able 
to do a good deai better in the current vear. The price of coal 
, tomy n ind, the most serious factor we have to consider, as 
1 reased tax laid on the coal owners by the new Employers’ 
tabi ity Bill, the advance in miners’ wages, and last, but nct 
— a ces f the Eight Hours’ Bill, are all bound 
> have a most serious it fluence on the price of fuel. In con- 
sion, the Chairman moved the adoption of the report an 


accounts 


Mr G J. Maddick se 








noe “$s 
ided the motion, which was carried 


| bu: having been disposed of, a vote 
hairman for presiding terminated the pro- 


LS 


DAILUAINE-TALISKER DISTILLERIES, LIMITED. 


ai a 
“alisker —— meeting of the shareholders in the Dail- 
sabe tahoe ~ a Limited, was held on the 14th inst. 
the chairman a aa ones cn . rlasgow, Mr Thomas Mackenzie 
The Chairman, oe § director) presiding. _ 
sales for the a ved me course of his speech, said: The to 
pared with the ae = nths show little difference as com- 
Me Yury dear ae ree but, as you are aware, money 
a , ering 3 the whole period under review, and the 
t 1s In interest and discounts amounted to over 
in profits as comma: ’ a th fs greater portion of the difference 
factor in detorrige nnct™ 1 last year. Dear money was also a 
istomers from bonding as freely as other- 
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TO “READERS: “AND “CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


——— KHECEIPTS.-——; —— RECEIPTS, —-~ 

Estimate Apl.1,'07,Apl.1,'06 Week Week 
for the to to ending | Ending 
Year Aug. 10,, Aug. 1], Aug. 10, , Aug. 11, 
1907-8 1907. 1906. 1907. 1906. 


Balances in Exchequer £ £ £ £ é 


Ist April :— 
Bank of England ...... ea 5,807,721 9,334,212 as ie 


Bank of Ireland........ ei 1,124,702 1,117,215 
nie 6,952, 425 1 10,451, 487 


REVENUE. 





£ £ £ £ 
CRORE. -oveeserrrerseenees 31,740,000 11,729,303 12,223,000 545,000 594,000 
Excise ...... eeevee.| 30,600,000 10,012,000 9,968,000: 473,000 463,000 
Estate, &c.. Duties wentaune 14,200,000 5,977,000 5,959,000, 164,000 262,000 
Stamps .........- .....-| 8,000,000! 3,053,000 2,806,000 144.900 102,000 
Land Tax and House ‘Duty 2,600,000 390,000 340,000: « 
Property and Income Tax. .| 20,500,000 5,312,000 4,643,000 56,000 16, 000 
Post Office ......--- wencaed ad 5,280,000 5,100,000 600,000 600,000 
Telegraph Service......-+- 4,40),000} 1,630,000 1,570,000 210,000 200,000 
Crown Lands .........----- 500, 000) 160,000 150,000 
Receipts from Suez “Canal 
Shares and oun Loans 1,100,000) 682,627 680,842 a 3, Coo 
Miscellaneous .......----- 1,550, 000) 861,911 619,635 7,336 528 
*Revenue paid ‘into the) ————| —— —_ Se naEEEEDETEEEEEEEeeEeD 
Dxchequer .......-|142,790,000' 45,090, 738 44,059, 477 2.187.336 2,240,528 


Total, including Balance .. = _| 5s 023, 161 4 sieses eee a! 


“OTHER RECEIPTS. 
Repayment of Advances for 
Bullion .......---- eogece oe 
For Treasury Bilis (net 
amount).......++-+e+ees ee 








gonna, a “kl 


2,087,C00 a e< “ 

Under Telegraph Acts, 1892 

to 1907 ‘eo ee ee oe 300,000 ee | ae 
Under Naval Works Ac 

1686 00 1908,» ++ 00 isan oe es 965,00C 
Under Public uildings 

Expenses Act, 1903 ..... ee es 25,00¢ | ae 
Under Public Offices Site, 

Ceitiad B08, ne an ee 
Temporary Advances, de-| 

ficiency ......-+-++eessee- ed 1,500,000 1,000,000 ee * 
Temporary Advances, Ways 


and Means (Treasury 
Billa) cccccccccccccccccess an ‘ 500,000 es 500,000 
Potad .ccccccccceces aa 210,161 “57,710,964 ~ 2,187,336 2,740,528 


10,00 ee os 


: 





Neen ees eee 


sores. 


Serene 





nant sent) ohn 


ere 


ee 


= 2 ae 
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on ee 
! *Reven 1e I aid int the Ea = — . aa le on ' Co~ ? 
ae SOPs, PETAL MeN, ANNE SANE SANE The Bankers’ Gasetty 
Taxation Accounts, &c. — —_— . - 
Custor 183,000 67,337 ; 64,915 15,056 11,486 TAs 
ee be. iad os ; oer ao hs 1 4 : canes 15,000 119,000 
ae aire 10,045,000 2,88/.445 2,822,497 28,03 120,486 


‘ 


Aggregate Revenues in-) 
cluding Payments to 


Taxation Ac- 


J on al é | 


| 
tf eee 
EXPENDITURE AND OTHER ISSUES. 
Total Issues out of the Exchequer 
Estimate to meet Payments from ; 
lor the lssvuE8s.——~ 
Year Apl.1,'07, Apl.1,'06, Week Week 
1907-8 ti to endir Ending 
4{ng. 10 Aug. ll, Aug 10, Au ll 
1907. 1906. 1907. 1906. 


£ 4 z ee £ 
29,500,000 10,364,136 11,632.57] 11,250 


Other Consolidated Fund 
FOr 1,585,000 659,7E€ 683,401 nae 
Payments to Lo “al  Taxa- 
tion Accounts charged on 
the Consolidated Fund .. 1,160,000 234,737 232,492 <i 
4 
OTHER ISSUES. 


Nationa! Debt Services 


78,264 


Supply Services ..........+- 110,678,000 35.597.902 34,475.755 1.340.555 
Expenditure . 145,025,000 46,856,543 47,050,219 1,351,805 1,724,971 


For Advances for Bullion $e 700,000 
For Advances for Interest on 
Exchequer Bonds under 


550,200 oe 200 


the Capital Expenditure 
(Money) Act, 1904..... - 90,000 90,000 ee 
Under Telegraph Acts, 1892 


DIOL © aatevsneddceosvar _ 370, 200,000, 150,000 
Under Naval W< rks Acts, 
ee eee _ 440,000 972,00C 240,C0C 
Under Military ‘Works Acts 


Be GEE no cevdawe esos i 150,000 va - ee 
Under Public Buildings 
Expenses Act, 1905 .... “es 175,000 75,000 75,000 


ee 
Under Public Offices Site 
(Dublin) Act, 1903 .. wa or 10,C09 ee ee 
Under Cunard Agreement 
(Money) Act, 1904 .... i a 502,001 ‘a oe 
Burplus Revenue applied 
to reduce Debt ........ in 3,500,000 1,001.000 = 
sas 1,000,00 500,000 
53,458,777 51,679,420 2,366.8! 
Balances in Exchequer:— Inc.orDee 
| Bank of England ...... “* 2,112, 
Bank of Ireland........ 639 


Deficiency Advances repaid 


for Week 
307,469 + 739,357 
Sle 128,000, + 226,000 
. 2.751,384' 6,031 544 179,469 + 865,375 
Trea-ury bills outstanding on August] 

Bills issued by P 


ee SS Gacirnvc da nenscsdendueeeestiedsneeewoues 


aki wd seyieenasewns cecscccccccoscosecesccoses 22,800,000 
Treazary, August 13, 1907. 


| 
| = 
| SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824, 


TOTAL FUNDS over £5,500,000. 





1,875,171 } 


1,646,707 | 


} June 5 34,774,367 477,000 outs 29,045,320 51,532,079 


FIRE, LIFI PERSONAL ACCIDENT, ANNUITIES, PENSIONS, 
BURGLARY, TRANSIT OF SECURITIES, FIDELITY. PROPERTY 
OWNERS’ RISKS AND WORKMEN’S COMPENSATION INSURANCES | 


FFECTED ON THE MOST FAVOURABLE TERMS. 
Please apply for particulars to 
Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 





TH E Founded 1871. 


OCEAN Accident and 


Guarantee Corporation, Ltd. 


wered hy Speci 


f Parlia 


ASSETS EXcCEED a £2,000,000. | 


The Corporation has paid ove £6.000,000 in Claims. 
Personal Accidents. Employers’ Liability 
Fidelity Guarantees. Fire and Burglary. 

Public Liability. Excess Bad Debt. 


Boiler and Lift inspection and Insurance. 


Head Office: MOORGATE STREET, LONDON. KF 
RICHARD J. PAULL. ay BO. 


ra Va er & Secretary. 


THE MUTUAL LIFE 


INSURANCE COMPANY OF NEW YORK 


Announces the issue of 
NEW FORMS OF CONTRACT 
providing for 
ANNUAL CASH DIVIDENDS 
with several options each vear 


Liberal Loan and Surrender Vaiues and Vari 
of settiement. arious Modes 


FUNDS OVER £100,000,000 stcuRELy INVESTED. 























BANK RETURNS AND MONEY MARKe?. 


BANK OF ENGLAND. 


AccounTs pursuant to the Act 7th and 8th Vic 


vr 


the week ended Wedn« day, August ie bor | 
ISSUE DEPARTMENT. | 


£ 


Notes issued......++ 53,002,500 Government dels x 


Other securities 
wold coin and | 


95,002,500 





BANKING DEPARTMENT 
£ 
Proprietors’ capital... 14,553,000 Government gx « 
Pe Vc liéeGcewne - G001,445/ ties ............ 
Public deposits* .... 6,640,418 Other securit Me 








Other deposits ..... - 42,617,365 | Notes ..... hess i 
Seven-day and other Gold and sil; | 





MES ccc ccscesesess 64,864 


67,437,092 37 fig 

‘Including Exchequcr, Savings Banks, Commissioners of } 
Dividend Accounts. 

E. M. HARVEY, 

Deputy Chief Cashier 

The following are the changes in the princi; 

pared with last week :— 


+ Vedt, and 


Dated August 15, 1907. 


Increase, 


. Decrease 
Circulation (exclading7- ~" and other bills).... - sei gt ‘ 
Public deposits........... pubine but aneceeodtisdes ° BORSOE sacee oe 
Other deposits ........ Secccecsceccooces SOeCHENeS 00 eens eve 1337080 Il 
Sarecnenent SOCUTILICR . 0... ecececeessccceees axe ‘ woe 1.504 \ 
GHGRGROTTINISS ccc ccscoccsesesceccstacsecoeseces . 4 éeeceaa ae 
Bullfom ..cccccee peenee Pie ehiakewbecebeden bane PORAES ciccicde Oe 
REED «cc ececceceeees cece nceenecccecsccccereceen ° re | 
ROSOrve ...cccccccccccccccscccvece Sercccescens o 1,508,878 cocece 


The tollowing shows the amount of circulation, Bullion js || 


both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ended Au 


14, I907:—~ 


Gold : ; Securities 
° Cireulatio 1ritie 
Coin and 3” trom ries — Deposit in 
° ary Abroad or or a ankin Reserve 
Date Bullion, ae Bank Post Banking Reserve 
out for Bill Depart- 
: Is), 
Export. ment, 





1907. £ £ £ £ 
22 35,141,727 306,000 in 28,911,545 52,625,26 
23 35,237,110 517,000 ont 28,822,670 53,041,83¢ 


12.35,063,731 210,000 in 
19 35 668,332 21,000 in 
235,544,221; 229,000 in 
July 335,208,911 1,097,000 in 
10,35,561,654. 736,000 in 
17 35,951,968, 358,000 in 
24 36,449,829 409,000 in 


28,835,465 52,351,648 
28,819,765 53,420,767 
29,209,975 57,911,518 
29,977,3 “ 61,696,012 
29,598,225 55,776,170 
29,28 3.925 94,528,995 
29,350,750 4, 110,384 





31 35,839,682 252,000 in 29,922,270 52,071 1666 
Aug. 7/35,062,468 285,000 in 29,862,405 50, 420,77. 
14 35,853,881 435,000 in 29,345,940 19,257,783 


Subjoined 1s our usual table, affording a comparative view ci 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 


At corresponding date Aug. 1],| Aug. 17, Aug. 16 g. ] d ' 
with the present week, 1897. 1904. 1905. 1906. 1907. 


Circulation (excluding £ £ £ £ £ 


Bank post bills) ........ 28,008,420 28,539,010 29,486,995 29,601,260 29,3454) 
Public deposits .......... 7,004,421 6.528.913 11,688,344 9,515,111 6640418 
Other deposits............ 40,514,160 40,231,792 43,954,016 42,106,005 42,617.56 || 
Government securities...., 13,783,480. 14,234,402 18 675,814, 15,972,452 14,575,004 | 
Other securities .......... 27,403,906 25,049,787 29,508,479 27,955,376 27,904.47 Il 
Reserve of notes and coin. 24,411,110 25,652,185 25.542 29,8 24,958,941 || 
Coin and builion..........) 35,619,530, 35,771,195 36,579,303 3 55,8:48 
Proportion of reserve t 

liabilities ...... ee 513% 43% 454% VL"o M2 
Bank rate of discount .... 2% 3% 24% 049 30 
Marketrate, 3 months’ bills 13 23 2 3s 4a t 
Price of Consols* eevecees 1i2y% &84 90 87 ° 4 | 
Price of silver peroz ... 252d 264d 273d x wae 
Average price of wheat... 29s 5d 28s 4a 30s 5d : 


< 
Exchange on Paris (short)! 25.15-20  25.25-30 25.163-18% 
— Amsterdam (short) 12.14-24  12.13-24 | 12.14-13 
— Hamburgi3 months) 2 ; 20.62-66 20.£9-63 


Clearing-house return . .. 135,717,006 200,284.00 237,058,000 2 
* New 2? per Cents.—Goschens. 


. “ th r 
The amo unt of the ‘‘other deposits '’ compared with the ‘*otaer | 
securities,” showed in 1897 an excess of {12,097,151, and io 





| Ig04 an excess of £15,182,095, in 1905 an excess of /14.445537) | 


and in 1906 an excess of {14,1 
of £14,712,818 


In 1904 at this time the Bank 


»150,029. 


\ 
| 
In 1907 there 1s an excess 


rate was 3 per cent 





Apply for particular’ Tead Ofice for the United Kinadom 
2 OOO supnlv money availahle an " rate I ‘ 

| 16, 17, 18, CORNHILL, LONDON, E.c. ag np ipply of money available, and loan rates rul sal 
| about 142 per cent. for day-to-day and 21% per Oe Wee 

J. H. HARRISON H | - scanmniieistodieman Fa let 

i Ms - OGGE, General Manager. loans. Discount rates also tended downward, the outside! 
~- —__ .-- ——— aroun ee ——— 
- — en ee ne 
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f aths’ bills falling from 276 t 023; wget t. The principal items in the latest weekly accounts pubiushed 


est three 10 


» the wees. ’ : 
i. Home Railway market, 
oj the — - 


te 
ck Exchange business was dull, bi 
were firm. 
t The 


St 


rate was 2'2 per cent. 
























































by the leading Continental and the New York Assoc 
are compared below 


iated Banks 
with the previous statemeni and with the 








B) except 1) "he Ba ark corresponding statement of last year :— 
} in 19°, nt at the end ¢ f the week loan rates were very easv at 
ce Oe She ea Se Oe tents toe on __ BANK OF FRANCE. 
it 1 per ant rates lowered in sympathy, id tl 
ee ee nee aos cand Ruy eer Comparative Increase 
’ hills were at I oO Se Per Yoel: oe S 1 the S Aug. § Aug. ] Aug. 9 or Decrease. 
Tee was small, but the firmness in all branches was ' 1907 1907 1906. Last 
| g Week. . 
rked. - ling week of 1906 the Bank rate was Assets, £ £ £ £ £ 
In the" half the gold offering in the mar ta Coin and Bullion—Gold 112 054,000 112,030,000 116,799.00 + 4,000 — 4,765,000 
ee, inxiet} was felt about the $ o- Silver 39,001,000 39.025.000 42,478,000 000 — ; 000 
ee road, 5 Maid Sh ead : nga Government securities 15,704,000 15,704,000 15,704,000 
| t} : ites for three months’ paper harde Discount and advances... 60,644,000 65,578,C00 50 4.300 1 
z + The Stock Exchange settlement absorbed ; LIABILITIES. 
a°3 te = elit and the Bank lent t the } Notes eee -ee++ 187,631,000 192,162,000 179,635,000 4,531,000 73,000 
| aes ees ieee ieee ak oa ha Government deposits .., 11,002,900 10,289,000 10,640,000 + 715,000 + 2,0C0 
7» Sebly loans were ew Se SS A ihe | Private denosits 19,701 000 20.508.000 24.628.000 — 807 0c0 927,000 
Exchange was fairly cheerful. 
st —s a 7 BANK OF ITALY. 
BANKERS’ CLEARING RETURNS. July 27, July 20, July 28, , Last 
1907, 1907. 1906. Week. Last Year, 
|| The following figures from the official returns show the amount Assets. £ £ £ £ £ 
| of bills and cheques cleared at the Bankers’ Clearing-house, | Reserve—Gold coin and 
jays are given separately, together with the total increase | Dullion................ 50.579,000 50,568 000 26,497,000 + 211,000 + 4,082.0 
Special G ' in each case :— — Foreign gold bills 3,266,000 3.314.000 3,215,000-—- 48,000 1,000 
| or decrease to date el... is Cerna 516,000 3,888,000 + 208,000 835,000 
} Country { State notes & sml.change 419,000 "413,000 451,000 6,000 — 72,000 
I] Weeks Ending Town Clearing. Clearing. Total Discount and loans 17,187,000 17,817,000 14,307,000 630,000 + 2,880,000 
feoks Ends ass Public stock & Statelo’ns 7,305,000 7,446,000 8,366,000 — 141,006 — 1.06! 000 
a 1907. £ £ £ Credits,intern'l & abroad 6,079,000 6,518,000 6,615,000 239,000— 566,000 
bo ae See 19 cxuens 5 646,262,000 43€,588,000  6,142,850,000 +, LIABILITIES. 
snusr, IG cccccccccecce 183,392,000 18,699,000 207,090,000 Note circulation ........ §1,427,000 1 710,000 43,257,000 285,000 + 8,160,000 
ica ae ac saad 300,160,000 21,602,000 321,762,000 Current accounts ...... 2.605.000 2,517,000 3,497,000 + 88,000 — 892,000 
OR 233,089,000 25,300,000 258,389,000 Deposits at notice 4.490.000 4.928.000 4.023000 — 458000+ 467.000 
OP oak esis 246.209,0 0 23,104,000 269,313,000 
sei aii 187,562,000 19,559,000 207,121,000 BANK OF SPAIN. 
1} ae 236,554,000 19.605,000 256,139,000 4 10. August 3 1} Last 7 
TD pacsvnensenses 214,264,000 19,797,000 254,051,000 | " 1907,’ 907.906.’ = Week. Last Year 
i BD senieosainents 184,753,000 20,811,000 205,564,000 | Assece. £ "'s 0 ; £ . * 
oa in |e, AH a on mvememan | CGR... oo cccccccs eeeeee.. 15,570,000 15,602,000 15,209,300 52,000 361,000 
I} Total, 1907 (a) ...seeeeceeees 7,437 225,000 665,065,000 8,107,290,000 | Silver .............00.. 25,607,000 25,661.000 24,625,000— 54,000 + 982,000 
|| Corresponding total 1906 . 7,352.655,C00 _ 622,656,000 7,975,309,000 | Loans and discounts.... 43,824,000 43,904,000 37,455,000 80,000 + 6,368,000 
Increase OF Decrease in / + 84, 72,000 + 42,409,000 (+ 126,981,000 | Spanish 4 % stock ...... 15,779,000 13,773,000 13,779,000 ee 
so eath dish lee i} = 115% |= 681% = 158% | Treasury bills, obliga- 
LALO | SS SS con ik ee em tN. ghd ckccnces. 6,000,000 6,000,000 6,000,000 ee 
Gross total in 1906 ........ 11.719,021,000 992,313,000 12,711,334,000 | Ltansseres. 
Do 1905....--eeecesceees 11,595,250, 52,685,000 12,287,935,000 | Circnlation ............ 62,677,000 62,507,000 €2,380 200 170,000 + 297,000 
|| pnerease or Decrease in {| + 363,771,000 | + 53,628,000 |+ 423,399,000 | Deposits. and current 
190B.....escccccrece o Uh 520% | = 6°59 % 344 % | ID i cnc eas 21,292 300 21268000 22,021,000 + 00 729,000 
a) Une day less than in 190b. 
re | —— HUNGARIAN — 
Specirat Days. { 7, July 31, A i, Last 
- f ‘ "1907 1907. 1906 Week. Last Year, 
2 p “PR 3” SSETS. £ £ £ £ £ 
Stock Exchange Pay Days. | Consols Pay Days. ee | coin and bullion—Goid 45,431,000 45 437,000 46,890,000 6,000 — 1,459,000 
: Silver 12,129,000 12,289,000 12,359000— 160,000— 230,000 
Date. £ Discount advances, &c. 29,986,000 31,184,000 25,387,000 —1,198,000 + 6,599,000 
1907. Date, Date, £ LIABILITIES, 
fan. 16t0 Mar. 27 562,530,000 1907. 1907. Circulation ............ 76,307,000 78,251,000 73,634,000 —1.914.00° 4 2,673.0¢0 
Me Micerdded ses 79,235,000 Jan. 4 53,904,000 Jan, 4 53,904,000 
Pi gikeasiss 76,137,000 Feb. 4 55,389,000 Feb. 4 55,389,000 BANK OF SWEDEN. 
arcsec 78.947,000|Mar. 1 58,151,000 Mar. 4 50,457,000 . Aug.10, Aug.3, | Aug. ll 
Oe isiccans 70,178,000 Apr. 4  §7,655,000 Apr. 4 57,655,000 fl. 1907. | 1906.” Last Week Last Year. 
= gaegenee 64,600,000 May 3 49,824,000 May 4 — 391329,000 Aiea 190 ‘ ‘ eee 
re 67,555,000 June 3 50,056,000 June 4 41,292,000 | Gold........cccccccccce: 4,158,000 4,159,000 5,878,000 1,C00|+ 260,000 
ire is <a 70,678,000 July 3 54,422,000 July 4 55,232,000 | Balance abroad and - 
isdcexaes 77,034,000 Aug. 1 61,750,000 Aug. 3 33,648,000} foreign bills .......... 1,299,000 1,150,000 1,964,000 + 149,000— 665,000 
ae ane eae ee a se Swedish and foreign 
Total, 1907 ...... 1,146,634,000 ee 441,181,000 ee 384,906,000 Government securities 79,00C 579,000 622,000 ‘ - 43,000 
Corresponding a ae Discounts and loans .... 9,424,000 9,577,000 8,162,000 — 153,000 + 1,262,000 
total, 1906.... 1,161,357,000.. 435,875,000 .. » 380,354,000 LIABILITIES. 
|| Inc, or Dec. { — —14,663.000 «= + 5,308,000 6. =| + © 4,352,000 | Notes in circulation .... 9,890,000 9,913,000, 9.190,000 23,000 + 700,000 
in 1907 .... | = 126%, +s = L21% . = 119% | Deposits at notice .. 1,815,000 1.752.000} 1,784.000'+ — 65.000 31.0€0 
|| Gross totalin 1906  2,031,582.000 .. 644,534,000 .. 524,816,000 NETHERLANDS BANK. 
Do 1905 ........ 2,070,622,000.. 638,783,000. 497,070,000 meee e 
me, 1906 ee oa Tee it > 080% - oe ee 1907, 1907. 1906 Week. Last Year. 
__in 3 ae = A 8 % ee _ cas 58 %e_ ASsETs. £ £ £ £ £ 
Coin and Bullion—Gold 5,901,000 5,838,000 5.519.000 + oo + oye 
T — Silver 5,631,000 5,€65.000 5,728,000 54,000 — yt 
PROVINCTAL CLEARING RETURNS. Discount and advances 10,927,000 11,176,000 ¥9,963000— 249,000+ 964,000 
The fivures f da one me ' ose for thie v LIABILITIES. : 
The figures for 1906 include one day more than those for this year J Notes in circulation ..... 21.030,000 21.371.000 21.628,000-- 341.000 — £98,000 
¢ aposits ] 4 D IDA 315,000 0.090 + 96,000 
1907. 1906. Bae, 0 Den, | Ps Le 
i-c-peeeeieemaeeenel temetet emanate sae IMPERIAL oe OF GERMANY 
|| MANCHESTER £ £ £ % P v7, July 2 Last 
Jan.lto Aug.3 . . 189,314,400 172,321,800 + 16992600 9 86 | “W907. ‘igur _ Ww _ a 
Week endin g. 2°57 ASSETS. 2 r " : 
" g Aug 10. 9,790,800 5,144,000 + 646,800 12:57 Coin and bullion........ 6,183,000 43,872.000 47,905 - ‘ err _ aa = 
ee ee a Discounts and advances 54,464,000 58,580,000 48,768 4,116,900 + 5,696,0 
Total to date...... 195,105, oan 177 ,465, 800 4 1 7639400 9°94 LIABILITIES. ee atte 
ala a siceaeniaaneld Notes in circulation ..... 71,880,000 75,290,000 67,272,000 3,410,000 + 4,60 8 900 
LIVERPOOL Currentaccounts ...... 29,335,000 28,691,000 30,048,000 + 644,000-- 715,000 


Jan. 1 to Aug. 3 ...... 119,384,800 114,673,000 + 4,711,800 
Week ending Aug. 10..| 2,841,600, 2,381,000-+ 460,600 


Total to date....../122,226,400 117, 054, 000 +5, 172,400 





| BIRMINGHAM 
| dan. 1 to Aug. 3 ....../ 38,538,900, 35,478,900 +3,060,000 
weex endl 752,300 611,300 + 121,000 


|| Week ending Aug. i0.. 
39, 271,200 36, 090, 200 +3,181, 000 


Total to date 





a 

| > l to Aug cae 54,435,100 32,160,900 +2,274,200 
| eek ending . pa g.10. 944,500 967,300— 22,800 
1] saan 


35,379,600 33,128, 200 +2, 251,400 


Total to date... we 





Jan. 1 to Aug.3 ...... 


Week endin g Aug. 10. 18,879,900 18,868,600 + 


439,700 428,600 + 
a -——_—_————_ |-—— 
| Total to date......! 19,319,600 19,297,200 + 22,400 


11,300 
11,100 


— 
= a eaeeasenssbussesssasussssssssssteesessssessessnebessssesenteesssnsies ——————— 
ne a 


LE ce cere 











411 BANK OF RUSSIA. 


15°14 July 23, July 23, oo 
ee Aug. 5, ‘July 16/29, Aug. 5 Last Last Year 
}. 1907. 1907. 1906. Week 
— Assets. £ £ £ £ ed 
ODIs ke ntanckeecccecuccs 95,378,000 95,347,000 79,663 000}+ 31,000 + 15,715,000 
Balance abroad ........ 22,143,000' 22,158,000 32,670,000 ee 000 —10 21 ,000 
8-62 | Silver and subsidiary coin! 6,998,000 6,985,000 6,158,000 15,000) + 869,000 
.oc | Securities & short loans 29,017,000 28,868,000 28 571 900 . 143,000 ae 446,00¢ 
19-76 Other loans and advances 12,532,000 12,635,000 15,649,000 — 101,000 — 1,117,0 
—— | Securities belonging to . 
881 NE. cccninedescaneuns 8,777,000. 8,876,000 .537,000 99,000 + 249,000 
Miscellaneous .......... 6,026,000 5,957,000 7,304,000. + 69,000 — 1,278,000 
Balances due by : “ ' 
branches & treesuries 2,567,00C 1,727,000 384,000'+- 840,000 — 2,827, 

















Lb 183,438,000 182,551,000 181,916,900 + 887,000, + 1,522,000 

LIABILITIES. —_— ' ——— ——— — eed 

— | Notes in circulation .... 112,870,000 110,998,000 212, 155, 5,000 + 1,8 2,200 + 715,000 
6-79 Capital of the bank 5,504,000 5,504,000 5,504,000 ‘ : 
__. ' Deposits and current 3 - me 

eT \ cements pccadecsacadus 47,016,000) 48,514,000 55,66 8,000; — 1,498,000 — 6,652,000 

i Treasury account ...... 10,688,000; 10,346,000 5,880,000 + 542,000) + 6,805,000 

ee Miscellaneous .........-. 6,750,000 6,603,000 5,455,000 + 147,000) + 1,295,000 

Balances due to branches a 
2°55 and treasuries ........ 610,000' 586,000 1! 254,000 24,000 44,000 
ro 183,438,000 182,551,000 181,916,000'+ 887 7,000 + 1,522 000 
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_ NATIONAL BANK OF BELGIUM. 
mA Aug. ll, 
1906. 
£ 
4,772,000 + 
23,816,000 —1,041,000 + 


27.561,000 — 931.900 + 1,725,000 
“98,900 — 


Assets. 


Coin and bullion........ 


Other securities 
LIaBILITIEF. 


Notes in circulation .... 


Current accounts | 


SWISS NATIONAL 


AssprrTs 
Coin and Bullion 


Discount and Advance 

LIABILITI 
Notes in circulation 
Deposits 


Loans and discounts. 
LIABILITIES. 
Circulation 


Gold 


ES. 


s 


Aug. 


4.817.900 
24,644,000 25,685,000 


23,2£6,000 39,217.000 


A 


14,128 O0C 


1907. 
£ 


41.270 000. 42,068,000 37,788,000 — 
17'012,000 — 


Aug. 3, 
1907. 
£ 
4,°08,000 


10, 
1907. 
£ 


3,273,000 


~ Aug. 3, 
1¢07. 
£ 
1,717,000 
162,C0C 
1,999,000 


2,783,000 
958.000 


£ 


YORK ASSOCIATED BANKS. 


ug.10, Aug. 3, 
19v7. 
z £ 


14,392,00C 


3 464 000 — 


BANK. 


July 3d, 
1907. 

1,536,000 
170,0€C 

1,911,00 


2,382,000 
936,000 


Aug. ll, 
196. 


9,21C 000 — 


THE ECONOMIST. 


Last 
Week. 
£ 


July 23, 
19.7. 
£ 


Last 
Week. 
£ 


1,528,000: + 
213,C0C 
1,714,0.0 


2,166,000 
1,111 000 


Last 


9,000 + 


Last 
Week. 
£ 

181,000 


401,000 


Last 


798,000 + 3.482 000 
264,000 — 2,884 000 
. 222 090,000 225,390,00C 214,494,000 —3,300,000'+ 7,596,000 


10,032 000 10,036,000 4,000) + 


828,000 


289 000 


Year 
£ 


Discount and Loan Market. Th 
fairly well supplied with funds this 
Stock Exchange settlement absorbed 
credit, and the payment for a batch of 
money off the marke 
much, 


Year 
45 000 


took 
harden 
— cent. 


three 


8,000 
88,000} the Bank 
by the 
bu 


22 000 smess 


was thought, 


Conditions in the 


behind it, 


a change in the minimum rate. 


the 


44- 


822,000 


3ank rate is now 4} per cent. ; 

is still above the official minimum 
42 per cent. for three months’ bills, 
a considerable business at its minimu: 
to expectation, 


t, loan 
and day-to-day 
di 


Mal 


Bank was 


Sc 
hand, have become rapidly more stringe 
months’ paper began the week 
minimum, and every day the tendenc 
however, that altho: Ww 
rate 
central institution ; 
at 
reported in the 


wer 


no alteration 
the 
under 44 per cent., 
City that it would be 
That hope vy 

the n 


a 
ur 


Market 
K, and ; 
a certain hog : 
Treasury 


rates 
rates 


sunt 


nt 
sal 


: “the 


jas bee nN upy 
the n k oo 
market ta lett 
wQ ud be mad 
relusing ‘ . 
nd it was comms 
necessary to anr : 
vas falsifi de ana 
lar} et rz ite, . 
_ br 


] qu 


howerer 
ale asking 
; »mAus 
Bank ls GOine 


Otation. Contrar 


a 


the 


the Bank obtained most of the ee 
ing in the market on Monday, and as 
returned from 


ue Old offer 
a good deal 


the country the reserve | 
it was a week ago. Thursday’s return sho 
of coin and builion had increased by £ 
£35,854.881. As the note circulation. 


598 000 | ~~~ A aor 
Legal reserve 55.845 00C| 54,765,000! 53,145,000 — 920,000+ 700000} 4510,405, there was a net gain to ve of £139 
figure be ing £24,958 O41, Or 50 


9V9, 378 
Excess of actual reserve) 1.553.000 1.695.000) 1,655,000 — 142,00C'— 102,000 ‘Thursday’s per cent f ih 
In the above tables the Reichsmark is converted at 1s; the Austrian crown liabilities. Owing to ‘the Maturing of bill 


Net deposits (inc. U 
Government deposits) 
U.8. Government De- 


POSItS ......-eeeeee eee 
Reserve (Specie & Notes) 55,398 000 


= 


now hi 


ed that 


ual 
hat the stock 
792,413, 


Standing 
h ad CC ntracted ies 
reser 


oher tha 


215,380,000 219,060,900 212,530 00C —3,680,00C + 2,8C0 000 


5,£60,000, 5,530,000 1,968,000 — 20,000 + 3,552 000 
56,460,000 54,800,000 —?,062 00° + 


uy | 


( ther Sec Ti hos 1 
at 10d; the Dvtch florin at 1s 8d, the Swedish kronor at 18 per £, and the franc, 3 ‘ , : oe Ires 
lira, and peseta at 25 per & American currency is reduced into Englisb ase over £900,« oe lower, and Other D posits have Ais 
money at 4s per dollar. diminished. 


co 
LL 


HOME RAILWAY TRAFFIC RETURNS. 


Receipts tor Week _ 
Enued Aug. 10. 


per 
Annum. 


Fixed 2S = =§ 


Ch rges | 
7: 


ER a * Div 
Revenue 2nd Half, 1906. | Traffic 
per Mile 
Week. 


197 1906 


Cost Aggregate Receipts this Half-year. Acgregate 
Tota 


Halt-year, Miles Opes j 


Gross Work- 
Re- ing Ex- 
ceipts. penses. 


Name of Raiiway. per 


Mile. 


Passengers, &c. Goods, 


&e. 


Parcels, 


&e. 


Pasongrs 


Total 
Receipts. 


Latest Price 


1906. 
= 


1907 


2 2 
14,£20 7,985 
4,1 84 -“ 


1906. 


: . - 1? 
é a B14 ENGLISH AND WhLoH. = 


.. Baker Street and ee 
373,366 203,022 9 


61,856 20: 
185,35 112,677 
166,742' 93,766 

77,122; 3,73 
305,514, 142,726 
2150, 196 | .466, 444 
3225,52i | 1906,351 


3190, ed 2042, 17¢ 


6, 56 
6750, 036) |s028,608 
294,541 | 174,8% 
3052,095 (809, 767 
7998,94) 941,841 153 
886, 02 é 1676, 467° 65 


z * 

142.07 
30,433 
2¢,(97 

650,726 


5(2,6°S 
43/04 
92,713 
47,831 


6u,824 
658,471 
42 355 
105, 91¢ 
114,587 


w| 


£,€ 
1 £23 39r 
26) 269 

39 

8 35 
7714 
331 
Z 495 
5,425 98 
41 
C16 
598 
Le 
Ais 411 
C 1C0 
0'.€0 


e+ BF 


garry . ; 
Brecon and Merthyr..... 
Cambrian 
Sentral London . 
Charing X,Eustn.,& Hamp 
Ulty and Boutb wwuave . 
Furness 
Great Central . 
Great Eastern .. 
Gt. Northn. Pic &Bromptn 
Great Northern ... 
Great Northern and City.. 
Great Western...... ceenens 
Hull and Barnsle 
Lancashire and Yorkshire 
London & North-Western C3, 
Lendon & South-Western 
Lon. Brighton & 8. Coast. 
Lon., Tilbury, & — 
Mary port and Oarlisle . 
Metropolitan d 
Metropolitan District .... 
Midland 
North-Eastern .......... es 
North London.......... 
N. Staffordshire—Rail.. 
Canal 
Rhondda & Swansea Bay 
Rbhymory 


, |S. Kastern & Chat. Rail 


226 
7.718 


OCE? 


~ 
~ 
a> ~~ 
Re We & 
»- » 


Ou 
FIXSAS 


6,F0S 
535,79t 
$5,80C 
77,670 
13 192,0¢¢ 


a) S87 
£25,104 


2:2,(C0 


UNF ICNON 
oO ~~ Ow er: 


—s 
~~ 
awn - 
Me 


»- 


uw 


wre 
= (AGO 
> 


4 


brs 
22Pe 
3E38 


2D 
>> 
" 
c 


985,° C0 


418,367 
43 a e 


~ 


seo srr 
460, ,CC 


3 7,013 


£6 tH 
VEO UL 


on 
MP IVNO OA Oo — ~ ur 


» ou 


Ht ae 
< 


12,482 

103,C00 

142, Lag 2 
2571 
15,28 


155,716 

"82", 4C8 

5235,914 234, 7K 
258, 266 154,17¢ 


496,784) 293,651 


73,43: 
(16,000 
531,616 

=1,ee? 

43,402 


6,706 


te oy 
4.4 

12,602 
2,02 

161,13: 
9,132 


43, 372 
121,31¢ 


21,994 
31,98. 


343,677 
} 45.081 
40,242 
39, .56 


* 


79,284 


70,117 
43,954 
21,27¢ 
14,741 
62,351 


18, 8&9 ‘ 
19,37 29,81 g, 36,908 
1¢,56: be,4te ‘ 432 342,053 
12,7.) ‘ 191,716 
I3c@) ‘ 207 3+ ARR " £19 Ao 688 


169,47) 96,28: 
1705,45t | 979, 20¢ 
1037,0%. | 671,462 

505,90! 287,03 


2247,€90) 1185, 34¢ 
910,795) 541,156 
253,826 125,090 
275,552 150,184 
2402,181 | (330,07. 


B5,18;| 49.3% 
143,312) 93,15" 
534,975, 284,47: 
735,610, 411,646 
322,492! 175/29" 


& OOose ver Sec 


09 16, B1C 
16,677 


97,73 
£ 6,96) 
11,33¢ 
14,944 
1(6,£0 

4,7 

1,29 
22,707 
20,654 
1',714 
i, a On Arbitration rreierence sick, 


Junction to Verney Junction, including the Chesham Branch, wastransferred tothe Metropolitan and 
ril 2, 1906. The figures for current year include only Metropolitan Company's proportion of the joint lines’ earnings __ 


COLONIAL, FOREIGN, 


Receipts. Total Receipts. 


1907 | 1904, 
z 


"59 
AU,’ < 


£32,069 
20,273 
92,550 
49,452 
24,070 
21, 3&8 


1,70€ 


109,127 
€20,972 
2 4,92 
104,487 
0 
BS. 8 


19,07¢ 
£0,06‘ 
108,050 
179,593 
87, 25° 


Oaledonian* 
Glasgow & South- Western’ 25 20: 


Great North of a 0,74 
steblend 148% 


ike 


48,02C 


45,€7° 99,C¢2 
47,074 
11,090 
» O| 14,094 
2/108,CC6 
Belfast and Connty Down 


i Dublin aud 8.-Eastern....  6,( 
(reat Northeru 15 


3,382 3,€65 
. ni 46 
J» 23, 20 


nil 
ta 
3a 


10 16 |) 
14184 bas I 
1£2,2¢8 1,1 1204! x 


ae 99 * 


Great Southern & Westerr 19, 
Widland Great Western 


Q 
»168 J 
iV 2 31,3. 8 
“age 1920s 


af 


* From feb. 
d The Metropolitan Railway from Harrow South 
Great Central Joint Committze on Ay 


— 


tal Receipt 
_ 


Nanie. Pain: 


19046 


Total Receipts. 
1907, | 


Tertod 
Ending 


Receipte. 
1907, | 1906 


a 

5 ee Name. Name, = 

Ispian & Cotonia vt. = 

Assam Bengal... July i? 

ponent oon N.W 
agpur... 

ee B.,&0.1 Ane 
Do &tate Lines 

Barm .... July 

Canadian Northn. Aug 


1904, 


2 A4 
297,237 


Forsien.— cor 
¢ 29663 8. A. & Pacific .. Aug.10 
26,421 26,61. B. A. & Rosaric 
23,5¥ y 7#,32 OC. Urag.ofM. Vid 
19,933 0 116,2*€ Cordoba & Rosar 
32,333 177,2 ¢ Cordoba Centra! 
17,04) 51,382 Costa Rica. .... July 22 
-| 145,94 Caban Central... Ang 
“OLS 400 East Argentine | 
5 roe Egyptian Delta. 
3,877 Entre Rios ... At ig 10 
CBE G. West of Brazil 
< 66 Inter. of Mexico 
756,321 Leopoldina — 
1¢ % ait M 
S,402 Mexican Natnal. . 
33 18° Nitrate Rails.*, . 
19,89¢ Ottoman 
San Paulo 
Untd of Havana 


'SRICAN, — com 
Clesapeake & Ohio May 
2,£26,07? Chic. Mil. & &. P. May 
43,58" Denv. & Rio Grande . I) 
22,425 Erie 
194,380 Great Northern...) Jue. 
© Ulinois Central.... Jne 
Louisvl. & Nashvle. J: 
Missouri, Kansas. . 
N. ¥. Central and 
Hudson River .. Jne 
© New Orleans, N.E. July 2 
0 Norfolk & West. .. May 
’ Northern Central. . 
5 200 North Pacific...... - 
8 sone Pennsylvania 
Philadelphia & Erie 
38453 Philadiel.& Reading 
€83.234 Southern Pacitic . 
*1,22? Southern Railway . 
27,212 §t. Louis&SanFran. 
< Texas and Pacific... . 
33,746 Union peste cece ht 


z 
? = 9,663 
3.034 
59 38 


& 
12 334,2¢8 
2,317,177 
45,593 
22,70 
105,61 
11,23) 
27,186 


74,96" 
onan 


z 4.% 
478 187 639,76? 
gPE 512 ‘ 
133,24C 
973,432 
ee 297 


1, on ox 4,48) a 


+ Mas 


+s a 


WVOVYVVIWOO™ tH 


G.Trk. of Cana ia. 
Gt. Indian po. 
al Midian i. 


ebec Central . 
uth Indian .. . July 
Bouthn. Mabratta: 1? 
Bouthern Punjab Aug < 
Fosaien. 
date ~ = omen 
ab livia .... July Feiss W 
ntne Gt. Wn. Jn-. 29 } 5 1,95: 735,512 Aumaican 
Sea Aug.) iss X c 311/576 Ala. Gt. Sthern. . } 5,310 
estern ll 138,069 Atchis n Topeka Mai L678’ 753 140 3 
1729, 1408,281) 1} 3 § 
es [Raltimaredhhin one eee gi iB14. 862 171s6543 ie wee .. 
* lwo weeks, : 


A — 
——————— LL 


ne 


nO 21h 


3 


1,726,852 
11,0€¢ 
576,'2 2 
£34, 33 

1,6¢6 734 

2,990,446 


se et 
= 
a~—o 
~re 


10 OC 
~ 
Po 5 wat 


> SD OO nr Om 
“ 3 


BSa 


ta 
noe 


rtm 


see eeeee 
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el 
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17, 1$07. ' 











August 
> 0 
—_— d table shows the rates quoted from day-to. 
The subjoine vr 
ay doriog t er ei 
7 — Sat. “Mon. Tues. Wed. Thar, ,~ 
ee ian ee ae 
ee um ok. ee 4” a” 
BrBle seer nog nt: wl 
Seri ate wb OSHS 44 a 
Bmontds’ Geeeeser-"="7°°""" 4 gala gage gual gag gk” gs 
(st Oe on scccccsccaceess ay 4445 ab aban fay ab ste 
6 eee ee day .acceseee seers 2 mS 2h SS HS 2y 
Loans: Dag 00 G07 »++++eeeeeree" 2 #4 2924 3 24 3 | 3 23 3 ;* 
Bhort veeveee sees t 3 O34 ; i 34 
Porshe ee oe i a a ae 
Deposit ms houses at call anne 24 4 3 3 3 a A 
Arnotice_ soocccsrerssesees a 
| The following isa comparison \ with previous weeks :— 
| — Bp Bank Bills Trade Bills, * 
Be aa 
83 3 Months. 4 Monthe. 6 Months. 3 Months. 4 Months. 6 Mont? « 8 
c oO, % %  % % 9 
1907. _ % "sin Sit Bin Bim Bia ”=z 
my 5.3 Ai 3 3 3h Sh 38/5 ay , 83 3 
Ras (se ale ee Pa a go 
2.3 ae 35 13 330641334 Rg 
31. 34 4 Se 2 | 3k AE 3 33 4 #36 4/14 4 
Jane cy 13 4 | 33 is 4 44 4 44 43 
4... see Os HR | 4 4 4/4 44 4% 4 
2.39 8 3 9/33 4 14 4 4144 4 
_s Oo 4 £1324 3 ois aig * 
vel os 6S 7/4 4'33 4/4 #414 4 
| me gis dle diss ela la 4 
| 8.38 3 3h a) 3g "14 é 4 4 4 43 4 
ee ee eee ee i 2 2 
hae a i 44 44°42 4/44 3 
| ss 4 48 439 «#43/4 5/42 53 5 5h St 5 


| 
oe cass 


These rates range from those current on ‘the very bess paper to those | paid 
gobills {or which the Bank rate is usually required. 


} Business was slack in the silver market on Saturday, the 

| spot and forward quotations receding 4d, to 313}d per ounce, 
| andon Monday bear sales from the Far East together with 

realisations caused flatness in the market, quotations falling 
away {d, to 31340. The market was firmer on Tuesday on 
| purchasing for future delivery, and as a consequence, the 
| Sorw: rd quotation advanced 74d,to 31}d, the spot price 
\¢anding at 314d. On Wednesday both quotations went - 
\garply, the spot price to the extent of isd, to 323d, and the 
\{eward price, 1d, to 32% ‘d. The strength of the market on 

Wednesday was due, in the main, to an active demand for 
temetal from the Far East and Indian bazaars, together 
vith local purchases. Thursday’s business witnessed a re- 
jaction in the mi arket, quotations falling away 7d, to 31 ad 
| and 3 3143d. To-day the market was steady, quotations remain- 
ing as yesterday. 

The following is trom Messrs Pixley and Abell’s 
| dated August 15th :-— 

Gold.—Bar gold, fine, 77s ro,d per oz standard; United States 
gold coin, 76s 54d per oz; German gold coin, 76s 54d per oz, 
| nominal ; French. gold coin, 76s 54d per oz, nominal ; Japanese yen, 
| 96s sid p per oz, nominal. 
Silver.—Bar silver, fine, 31 ;§d per oz standard; bar silver, two 
| months’ delivery, 31)8d per oz standard; cake silver, 348d per 
| 02; Mexican dollars, nominal ; quicksilver, £7, 3 per cent. 
| discount. 
| The India Council on Wednesday offered for tender 
| Rs.3,500,000 in remittances on India. The tenders amounted 

fo Rs.16,282.336 at 1s gd to 1s 4 1-32d. The following 
| statement gives the result of the sales from the beginning 


———_— 


Circular, 


ay 


| 
1 
| 


| ofthe current financial year :— 








Rg, £ 
April 1, 1906 to March 31, 1907..... eoeee 441,423 837 2... 29,598,716 
|} Avril 1,1907, 10 Angust 7, 1907 .......... 117.750 706 7,898,589 
Week ending August 11, 1907...-..--.... 4,010,00. eoce 257,907 
. 12 1, 760,706 ecoe 8,166,496 
| Allotments since last week :— 
| Wedn Rs. 
| Wednesday 1,862 000 in bills on Caleutta ...... 


1,054,000 in bills on Bombay 
584,000 in bills on Madras 71 per cent, 
20,000 in bills on C ale utta At ls 4¢qd. 


| 

| 

{ - At 1s 43,4, about 
i| 

| Thoredae 

| “hursday 10.0C0 in bills on Calcutta At ls 4¢qd. 
| 

| 


The amount to be offered next week will be Rs.3,000,00¢. 


he toreign movements of gold to and from the bank since 
ast week have been as follows :— 








sat gmane. 5 £ WITHDRAWALS, &£ 
Mon Bars... ++» 52,030 Thurs.. Singapore .... 83,000 
ey — iwwees ~ 11,000! Net influx............ 251,000 
Ws DNB cccc cece 91,000 
Wed., Bars.......... 115,000 
Thurs, Bars.......... 65,000 
re 334,000 Zeta) cccsceccssn §6=RRG 


aan Capital and Counties Bank have established a branch 
lingsway House, 


of) Mr A.G. M attey, 


A 
2. ame of the Committee of London Clearing 
—SS==_S—_———— 


Kingsway, W.C., under the management 





SG ND 


ae 
—_— 
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Bankers, held on Thursd ay, 


the rate for deposits at seven 


ays’ notice was fixed at 3 per cent. 


A branch of the 
Opened at 137 
inst., under tl 


Southgate 


United Counties 
Street, 
ie management of Mr W. A. 


Bank, Limited, will be 
Gloucester, on the roth 
Telfer. 


LONDON COURSE ‘OF EXCHANGE. 


Price Negotiated on ' Jhange. 


On Usance. 


CPPCC COO Eres ecereceeeeees 


Cheques 25 133 25 16} 25 15 25 17% 


iRéGC1heKcacdesanencbenh Smonthe 25 383 25 43: 25 40 2 45 
WIN gis cicccoscc. ca do 25 387 25 43; 25 40 2 45, 
Amsterdam .................... Cheques 12 13 12 ig 12 J§ 12 28 
8 MM © ‘wesgdidal coated Smonthe 12 5 12 5g 12 53 12 6 

MN ECB ded Koa inaemnsdcedccues “ 20 7 20 78 20 76 2 8 


tt WN Sad adcescdd de uncxcaurhs 
Antwerp......., 
3t Petersburg 
Moscow ............. 
Genoa, Naples, &c, 
Madrid, Barcelona, 
ee 


see eeeeeccces 





” 20 74 20 78 20 76 2 8 
” 20 74 20 78 #2 7 2 80 
" 24 40 24 4% 24 42 #24 «46 


e 25 5it 25 56$ 25 51t 25 Set 
" 244 248 244 242 
" Zt4 244 244 242 
" sw 86 5 DB GW? 3B 533 
- 41 413 414, 414 


” 51514 1 5l¢ 
2 45 25 50 


FOREIGN RATES (OF EXCHANGE ON LONDON. 


Rates 

Lat 

Dates. of Ex- Usance 

change 

Pe ccine Aug.16 2517 Ch’ques 

Brussels . — 14 25223 a 

Amsterdam . — 15 12104 Short. 

ee _ 16 20 50 a 
Be canec — 14 2026 3 mos. 

damburg .. — 15 2049 Short. 

Frankfort... — 16 20°48 on 

Vienna .... — 16 24°04 ‘ 

3t on — 15 9400 3mos. 

New York... — 16 4824 iOdy at 

Lisbon...... — 14 513; , Sight. 

Madrid .... — 16 2869 ie 

Italy baeema — 14 ids 


es l 
The discount quotations current in the chief continenta 


cities are as follows :— 


Bank 
— 


% 
Paris wcccce ByMar. 21,67} 3 
Barlin...... SsApl. 23, G7; 4% 
Hamburg .. 54Apl. 23, '07) 44 
Frankfort .. 54Apl. 23, 07} 44 
Amsterdam . 5 Apl. 23, '07} 5 
Brussels.... 5 Mar. 21, '(7] 44 


Vienna .... 5 June27, 07, 4:3 Christiania.. 


Rome ...... 5 Sep. 22, 04] 4% 
Turin ...... 5 Sep. 22, 04] 43 


Open 
Market. 


, Rates 
—_ of Ex- Usance 
change. 
Rio Janeiro.... Aug. 14 15,44 30 dys st 
Buenos Ayres... — 12 484d %0dysse 
Montevideo.... July 19 S1?d 3dysee 
Bng Sne¢ 
Melbourne .... June20 dis par 30 dys at 
TED kacanss — 20 {dis par o 
Adelaide ...... — 24dis par , 
Salcutta ...... Aug.16 14 + tel’g’ph 
Bombay ...... — 16 14 )} :wansfer 
Hong Kong... — 16 2/234 sransfer 
dhanghai..... — 16 303 " 


Bank 
— 


% 
Genoa...... 8 Sep. 22, 04] 43 
Geneva .... 44Apl. 25, ’07; ‘4 
St Petersbrg 7 Feb. 5,’07]} . 
Madrid .... 44Sep. 24, '03) 4 
Lisbon . .. 5SgJan. ll, 99) 5 
Stockholm... 6 Sept.15,'06) 54 
5 Feb. 25, '67} 5 
Copenhagen € Oct. 11,°l6} 54 


Open 
Mara: t- 


At other centres the latest recorded quotations are :— 


% 
Now York (call “a 3 
Ditto (endorsed Bills) . 6 


a 
Calcutta, Bank min....... 3 
Bombay, Bank min....... 3 


The following are the standards for gold points of tke 


principal gold exchanges:— 


Francs, FRENCH. Marks. GerRMAN, Dollars. AMERICAN, 
324—4 p.milieforus  20.52—5permilleforus 4.89—5 per mille forts 
224—Par 20.43—Par 4.867 —Par 


124—4 p. mille agst us 


20.33—5 p. mille agst us 


4.827—8 per mille agst u 


The latest exchanges are :— 


French ‘cheque’ exchange 25f 
German short exchange 
New York exchange 


‘Cable transfers”’ 


occee- 94.875 OF 2 


17c, or 21 per mille agst us. 


.» 20m 50pf, or 53 per mille for us. 


per mille for us 


THE STOCK MARKETS. 


STOCK EXCHANG 


TICKET. 
August 14 and 28 
Sep seasiede 1zand 26 
Consols, 


E SETTLING DAYS. 

| ACCOUNT. 

| August 15 and 29 

| September 13 and 27 
September 2. 


The account which came to an end this week had seena 


general and very heav: y fall 


in prices, but the settlernent to 


be arranged was so small that no serious complications have 


arisen. The following are 
account :—Home Rails—F: 


Ordinary 1, ditto De ferred ; 


ence 4, Great Central Pre ferred 14, 
Eastern 4}, Great Northern Deferred 3 


Lancashire and Yorkshire 4}, 


South-Western 5, gt ey 5t, 
Preferred 14, ditto Deferred 
South-E: en rm “A’ . 
-Grand Trunk Ordinary 3}, ditto Third 


North-Eastern 2}, 
Colonial Rule~* alls— 


ills—Brighton ** A 


the principal changes of the 
” 51. Caledonian 
, Chatham 3, ditto First Prefer- 
ditto o ferred 12, Great 
Great Western 2}, 
London and North-Western 14, 
ditto Districts } . Midland 
North British ¢ din: ary 


3}. American and 


Preference 5}. Canadian Pacific 13, Atchison Common 11, 


Baltimore and Ohio g 
Erie Common 23, Mh nois 
Reading Common 9}. 
Common 23, Union Pacific 





. Milwaukee 14, Denver Common 3}, 


Missouri 7, 


12, Louisville 13, 


J 


Southern Pacific Common g, Southern 


21}. Foreign Stocks—Falls— 


ee 








me ee SE 


LL 


litle Sa os, saa 






| 





ee ae 


it 

i. 
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Argentine, 1886, 14, ditto Buenos 
ditto, 1897 to 1900, 3, Brazil, 1880, {, Buenos _ 
cial 23, Japan 4 per Cent. 2], ditto 4} per Cent. 1}, ditto, 
1905, 27, Russsian 4 per Cent. 1, ditto 5 per Cent. {. fF oreign 
Railways—Rise—Guayaquil and Quito 5}. Falls— Rosario 3}, 
Great Southern 2}, Costa Rica 1{, Mexican Ordinary 3, ditto 
First Preference 1}, ditto Second Preference 1}, Paraguay 
Central Debentures 5. Miscellaneous—Falls—Steel Common 
8, ditto Preferred 6, Hudson’s Bay 9}, Pekin {, Peruvian 
Ordinary 2, ditto Preferred 53. Anglo “A” 2}, Cement 
Ordinary 4, Daimler Ordinary 
Copper—Falls—Anaconda 2}}, Cape 
Rio Tinto 74, Tharsis }. 

The tone in the stock markets, though better than during 
last week, has been unsettled, and prices have fluctuated 
widely. A good many causes have been at work to bring 
about depression and hesitation among dealers, but the fact 
that last week’s heavy slump brought no immediate disaster. 
and that the settlement has passed off without trouble is a 
good symptom, from which the market may draw consolation. 
The hardenin 


Ayres Water Bonds 1}: 


3 


14, ditto Preference }, 


or 
s 
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Avres Provin- | 


, English Sewing Cotton 2s. | ¥ . 
| fall, and prices close much above the wor 
| Cents. are + harder on balance, and th: 


| spite of a rise in the price of the meta] 


of discount rates and the rise in the official | 


minimum have, of course, affected the Stock Exchange, but | 


an even more serious influence has been the very 
unsettled condition of Berlin in the early days of the week; 
dealers there were throwing stocks on the market in large 
quantities, and all the securities most freely dealt in in 


Germany naturally gave way, while other parts of 
the market were sympathetically affected, and _ general 


weakness resulted. The German situation was apparently 
viewed with a good deal of apprehension in New York, and 
the liquidation in Americans was partly due to this cause. 
The incidents, however, that had most effect on the ‘“* Yankee’ 
market were the strike of telegraphists and the failure 


of a large manufacturing company, which were used as an | 


excuse to run prices down very sharply; a collapse which 
was described as\“ the biggest of the year’’ occurred in Wall 
Street on the strength of the strike declaration, but the fall 
was followed by an immediate recovery. Indeed, the curious 
point of the week’s business, not merely in Americans but in 
Consols, has been the apparently irresponsible way in which 
prices have moved up and down: Consols have risen above 
$2,and have dropped below S1, but it would not be easy 
on the merits of the case to justify these considerable 
fluctuations. 

British Government Securities.— As already indicated, 
Consols have been very erratic during the past week. Indeed 
their rises and falls have been so numerous that it is im- 
possible to follow them in detail. or to put forward reasons 
for all the fluctuations that have taken place. Last Saturday, 
for no explicable cause, they dropped to below 81, but the tone 
on Monday was much better, 
Monday night a great slump t 
this incident, in conjunction with 


the selling from Berlin, 


seemed likely to send prices down once ‘more ; but far 
from losing ground on Tuesday, *“Goschens” gained 
more than }. Subsequently the stock has been rather 
weaker, owing largely to the monetary situation: with 
the market rate for three months’ © bills up to 4} 
per cent., Consols could not be expected to show 


much strength, and when the Bank actually raised its mini- 
mum to 4} per cent. a setback naturally ensued. 
however, is very complex, and prices change apparently for 
exceedingly trifling reasons. 
been buying, and a little 


and they recovered }. On| 
ok place in Wall Street, and | 


“ Making-yy 
-—-Closing Prices __—i Rise ee 
Last Week, To-day, or Fall. Aug. 13, Ji: » 
| Argentine 5%, 1886-7 ........ «> 1O0h .. 00h .... 100 .. ils 
S RR AION occcccccnscess 824 oe S28 ke .. &. x 
Do National Cedulas “B” .. G58 se 44 . 4... 4.. @ 
Brazilian 4% Bonds, 1889...... T9e oe 784 - 73} 5) 
Do W. of Minas 5% ....... ° . ae Te -se + vee 
Bulgarian 6%, 1892 ....... scace. Eee. <e MR os «+ oo 10% .. 1 
| Chilian 44%, 1895...........006 | a be 84... ® 
| Chinese 7% Silver, 1894 ..... - 105 os a oo — 1 2. 10K,, 8 
|} Do Gold 1896,5% ..... Cn — a ‘a 4... 102 .. oy | 
Egyptian 4% Unified Debt .... JO0le .. 100! .. +... 101 .. OR 
Do 34% Converted ......... ° OT kn 97 oom £7 MS 
CNIS «ven ch desebesnenee 95 ee 94 ae Sow ae 
German Imperial 3%, 1891 .... 81 .. 80% .. 4.. 8. 
CT Secencicesvevecs es 464. 465 oe oc oe Saas 
| Do Monopoly, 4% .......00. 46 .. 46) .. 46h .. 
Hungarian 4% Gold Rentes .. $2 ee 91 o—- 1 Is... @ 
| Italian 5% Rentes ........... « wan «ce HERE tc 101 .. 0 
} Japanese 4% Sterling ....... ° 81 ee See és 4 80h... Oy 
| Mexican Conv., 1899 ......... » WH « Wi ‘a rT 
Peruvian Corp., 6% Debs. .... 101 o- Ke 1 .. 10 .. 10k 
Portuguese (New) ............ 663 .. 67 ¥e oo O os 
Russian Ser. IL., 4% ......... 2 7) ae 72 os a % 
Spanish 4% Sealed........... ° Uae i ee 9 ot 
Duarkisgh 36%, 1694 .....cccees . 96 ee 36 on 6% .. & 
Do 4% Unified............. so SS ws b.. HM 
United States 4%, 1877....... 10lg .. > aan 
bevicn a ckn end can 131 eo Wi es ' te oe 
| Uruguay, 34% Bonds......... . 68x .. 67 ee 14 .. 68h... O 
Venezuela 5%, Dip. Debt..... ° 944 434s | 4. H 


The position, | 


The Government broker has 


) support has thus been lent to the | 
market. On balance, as against last Friday, there is an im. | 


provement of } in the cash price of ** Goschens.” 


stock and National War Loan are also stronger, while 
Indian issues are quoted at rather better 


Loans, on the other hand, are che aper. Color 


cipal loans are idle, but there is an improvement in London 
County Three and a-Half per Cents., while New South Wales 
and Victoria issues are rather lower. : 


lal and Muni- 








an a Ciosine Prices, -——— ennai, 
Last | . Move- 
Week| 58% Mon, Tues.) Wed. Vhurs, Friday ment, 
Cons, 24% red. 1923 81g &| 81 3 S12 4 815 8 R]o 3 
Do a/c Sept.2 .. 814 3)81 3 Siz 2 818 4 ai : = : a ++ 3 
Se ee peewee 894 904} 89490} 894908 894903 894901 R91G01 g9.cok . 
29%, red. 3905...... 79% 80 | 79480 79380 79380 | 799803 79,R0° 7 shane 
Guar.23% (Irish Ld) 814 2 | 81 |} 813 23 82 4 82° + 13 23g) 
National War Loan | 7 ae + 42 Sly 23 + z 
BS 23% Stock ...... 97f 3) 97k 2 97 3 972 3 973 2 O7R8. O73 
# Exchequer 3% Bas., . bi 7h i 978 2 OTe g 7g8 988 + 2 
i seticee os es . 
| o red. 1909 .... 99§100/99% 100993 399: 399)" ° . 28 . 
Do 23% Bas. red. | : ree 7% T% = 9 993 3 3 
1906-15 ........ 6% 719% 71% 7 67197 9 7ia 7 
Local Loans 3% Stk 94 $94 4 934 43 935 43 95a 4a 932 4a' orn 43 
Trans. Gov. 3% Stk 914 2:| 914 24 914 2) 914 24 O14 24 914 23 14 “ : 
Bank Stock........ 270 75 (270 75270 75 270 75 1270 75 '270°75- 970°7- 
India 34% red. 1931 964 74) 96} 74 964 7) 97 8 97 8 a7 Roe att, 
Do 3% red. 1948.. 844 54! 844 54 84554 85 6 85 6 85 6 we ot 2 
: Do 24% 1926 ....| 70 14) 704 13 704 14 76 14 70k 14 708 1a. 708 13 4 
Do Rupee 1854-5 64 5/64 5 64 5 64 5) 64 5 64° 5 6 2 43 . 
Met. Cons. 34%. ...99 100 99 100 99 100 99 100 93 160 93 100 os 105 
ie Met. Water Bd.3%B 86 7x' 86 7x 86 7x 86 7x. 86 7. 86 7\%9 °° 
- SR en 


Irish Land | 


figures. Local | 
i 
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-Inte +} 
naturally a good deal affected by the wea ‘€rnationals 
° . “ss “SARLESS e 4! 
the Berlin market at the beginning reve 


) 
the securities in which German Recher 
gave way in price. The most noticeable 
in Peruvian Corporation stocks, which 
dropped back considerably ; debentures. 
ordinary all broke rather heavily under the selling «yet 2% 
there has since been a recovery, they close oy Wey 
tinctly lower than on last Friday. Japanese. ae e dis 
weak at one time, but here, too, a rally h ae 


the 
at 
cl 





higher than at the end of last week. Sp, 
generally have been influenced by the Beri, 
Chilian and Brazilian issues are cheaper: Arventin.. =! 


contrary, are fairly steady. The Chinese Silver [ ot 





» has given y 


after being remarkably buoyant for some Sete 4 

troubles in Morocco have had a bad effect on Frat 
Rentes, which are weak, and the German lmeetal 12 

is also down. Russians have been irregular. sal | 
issues are cheaper. Egyptian Unified ang T isa 
Unified are both lower than on last Friday, The gf). 
were the principal rates for continuation chars: 


“f 
C harged ' 


the settlement: Argentine, Brazilian, Chinese, ang "es 

issues, Peruvian Debenture, Anaconda, Rio Tinto ..:; 
Russian 5 per cent. of 1906, 3 to 5 per cent. ; ditto 4 sarens 
of 1889, 2 to 4 per cent. ; and Spanish and Turkish Unig. 
1 to 3 per cent. 


' 


The following are the latest closing 


: prices, &e., of some o! 
the leading stocks :— a 


British Railways.—<All the half-year’s reports have now 
been published, and the market, with full information in it 
possession, may take stock of the railway position. Its 
reasonable to believe that the pessimism which has recent) 
marked this section of the Stock Exchange has been rather 
overdone, and that the rapid process of marking dowa quote} 
tions which began with the first reports was not altogether 
justified by the six months’ results. Anyhow, the Home} 
Railway market has had one or two quite buoyant days, an¢| 
although the dearness of money and the general weakness « 
Consols and gilt-edged securities have naturally atffectec| 
prices to a certain extent, the tone, on the whole, has bees 
fairly good and quotations reasonably firm. Most stocks at 
now marked ex dividend, and the nominal prices 
not show the real changes on the week’s business. Amovs} 
the Heavies there is a rise in North-Eastern and 0) 
Midland Deferred, but North-Western and Great Western att} 
lower. The traffic receipts published during the week wet} 
in most cases satisfactory, the most noticeable being Gres 
Western and North-Eastern, which improve win§ 
by £10,600 and £12,500 respectively, while the Nott 
Western showed a gain of £8,000 and the Midland one ® 
£6,000. Brighton “A” was very weak to begin wits 
losing $ on two consecutive days, and althouga t 
stock was subsequently rather stronger, there has been 4 
further relapse, and a loss of 4} points is registered on (3t) 
week's dealings. The optimistic tone with regard to Lone 
traffic adopted by Sir George Gibb at the District meetits 
does not seem to have communicated itself to dealers 10 - 
market, and District, Metropolitan, and all the other L nor 
lines are unchanged on balance as against last week. *")) 
following were the principal rates for continuation edoniat} 
at the settlement :—Brighton Deferred, } to }: Caledonia? } 
Deferred, 1s 3d to 1s gd; Chatham, 3d to od; Great Easter 





he 
Mu 





| 

; : nd 

and Midland, 3-32 to 5-32; Great Northern Deferred an? j 
North British, 1s to 1s 6d: Great Western, North-Eastet® | 


and North-Western, 


is to Metropolitan, is back t0 i | 
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OS _ mata . Eolidiadione eee 
7, 1907 THE 
st 17, 1907. ECONOMIS 5 
August ’ : _— . l 4 15 
— ; .- ec —— ' ee ee ee eee — oe 
——~ 5: do District, 3d to od; South-Eastern Deferred, | Reading .... ................. 6h sal 
ow ind South-Western Deferred, ;); to | Southern Ordinary ............ ; o3 . is 
(eh tte o™ * pve 2 inci “nol : | Do N , exe ssnwewe t.4 8 7 
Se trafic returns of seventeen principal English and Irish | Southern Pacific..." - & - SB wo Se SS 
ne rian increase Of £50,032, equal to 2°S per cent., for | Union Pacitic Shares. -20000202 135g 22 WORT. $2. 1293 1! See 
lines as compared with the corresponding week last ee OEE cccesssese «6 ee Bw ig -. 22 2 
she week 4° tnt @ . cee @ alles \ ; : . . ' 
tbe wor oe three principal Scotch lines show an increase | , Colonial and Foreign Railways.—Canadian |! : 
year; 2 equal to 11 per cent. For the current half-year the | © naturally not escaped the excitement of the American 
. ‘ish and Irish lines exhibit an increase of £275,871, or | Arse! d the movements in the shares during t 
ee aaah while the Scotch lines tor the current half-, ear } t I r ratic é Y Wer ~ ld on M nel a 
. ner cent., : ae a ai ; tn. | Bet ¥ taal ‘ ; 
4 : a increase of £2,577) equal to O'5 per cent. The : ' ac way 10 I tnherwis t } } 
= ‘are calculated from August 1st, while the English | ‘\° int wor them, and they 
o ar al . - ’ t 1 y 
ay h companies commence a new half-year from July rst, | ° ss : ite as closel 
ant ee seipts of all the associated companies of the Britis} J i ey t ¢ ly with the sl 1 Amer 
e CU LpJk&e. =4 - = . ‘ } ' t , 
a . Traction Company for the week ended the oth inst. | ' iv} the i en a considerable re 
t ectric le Ve “ ° , 8 i yr } ' 
ee ted to £38,416, on a total milk age this year of g19} | “ € OnLy 1e€ p ,OwWN as against last week. Gr l 
nnotec ~ y* } } ’ | y } ; } } } 
se Upon such of the lines as were working, both last | lt de cea SR Swany : 
ear and this year, the receipts show an increase of 4 i. wil Hsappoint t felt at the halt- rst 
os t e week. ; aS apparentiy degun t . but they are affect 
:pon ne * ; 5 . ; weakness ¢ the hanvee on | 
‘eabioined are the latest closing prices of the more im-|/,),. 3 are oe —— yp Stine bir emine 
tant issues as compared with last week’s prices. The! in Sat a : See r Z ees —— 
no au 7 : cc | =< re } T tT Ve if t y 1 ,T 
er g.up prices at the last settlement are also given for}... 1... yeu... one aon _ ie 
making cine as /* brid W Phirc show a= small 
ference oses. } . } 1 Y 
| reference purty “Making-up” | id Second eferenc fallen Foreign Rails 
; --Closing Frices~ Rise Prices i tL and her tery with mov nit ver 
} Last Week To-day. cr Fall. Aug. 13. Jly 29. | t \ rat} ’ - |} ; a 
, 1x , 4 } i ing downwar \ } 
ferred Ordinary ..++-++ 844 ee 824 ee foe | tir , : es : 
CE ee csceess piuivee Su «6S <4 S0h. bE ee are i there Pacific Ordinary; Buenos 
' “Do Deferred ...-- epecns ~ 24R ee 24 oe Be. 24 2. 23g | Ayres \\ rn Ordinay r. but on the other hand the 
a ntral London Ordinary «..+. 74 ee 728 ee oe 74 2. 74 Pr PTICE t ->¢ r ; “a 7 ce 
cer and South London ...-+- 460 we HK we ee we we AGEL. 454 : ee rather harder. Among Braziliat E 
Avogt Central Preferred ...+++ 22 oe 213 Roe ‘212 .. 2 Sal i P ied i but Leopoldina k is 
“t ‘Deferred esosecesveose . 114 ee 103 ° or 5 103 . J2t | we A \ t | ai 
Mae otc ndeiednnes ° 65x see 652 ‘ Soo GTB ce 69 | 1 : 3 ; _ ‘Rain fallen rather 
- Northern Deferred .....- S3t ee 343 a ae oa oo ae j HCavi Phe fol Ving were t rincipal rates for rit - 
US. cc sscnsncenes — .s Se « » 1194 .. 1213 | tion « t tt! irand ‘din 
Great Western...-+++ 3 Pp - c a i elie mrand lr nk (rdin 6d 
grand Barnsiey ......--+++- 48 «. 472 1p — hee 48. 482 | to | ldo. Third P 6d to 2s 6d: } 
rancashire and Yorkshire .... 944 cae 32x oak 4 a 44 ° O84 i : i ft HX tO 2 i Me can 
tondon, Brighton, &e., A’ .. a5 - 10% — 43... 74 .. 79% | UE Ar 6d to 28 6d; « t Preterenc to l 
tondon, Chatham, and Dover.. 10 ee 10; se ee 10R.. 108 | do. Si 1d Preference to 
— Arbitration Preference .. 70 ee 69x ee 3 wae - 74 | TI s tk Cee i LC, : . / 
tondonand North-Western .. 139° «. 138 zoe 139 .. 1405 | 1€ lollowing shows the net movement on the week in 
fondon and South-Western .. 135 ., 1334x +» +» 136 .. 141 | Some of the priucipal issues :— 
Do Deferred ........+++see8 393 ee 993 ee oo SO 2. 423 Maki ” 
| Metropolitan Consolidated .... SOX oe 39 ee oo 4) 22 GR} 1 _— , " Making-up 
| Metropolitan District .....++ ‘ 11t ae 133 ee! ee ee Rise Prices. 
| yidland Preferred ........++++ GS «w @ .. 1 624 .. 64 iis a oy vse g.,, bast Week. To-day or Fall. Aug. 15. Jly. 29. 
l Do Deferred ........00- neene og *° 59 oe + 3 59 ee COL | Bx Pweg: i Ps cee see RR tee Doon SUR ee oe 
| North British Ordinary....... ‘ 30k oe SOB oe — B 664... Sle ak iain a etal ae = mons gfe Ps : 1\4 eo — 1 .. 14 116 
Do 3% Preferred.........+. - 66 -- 67$ .. + 1 .. 30... 664 | Buenos Ayres Great Southern 121 2. 21 a? . 3233 
| sorte Roatan ia... 1244 2 133}x ott} 12.. 1343 .. 1374 mes ae ares a D ithern 2) ee )21 woes 12] e 1234 
I North Staffordshire .......+. 94 ee 9lx on . «es 96 Grand Tr or dice wexests itis ee 170. — l 168 .. 181 
gooth-Eastern “A” ....ceceee 28h. «= BE we + Eee 29 0s 32k | Do First Preterer -eacanar 120° 120 120 co 
. y ; : F LFSU ta ICO wcvcccce ~p ee “VS t & . “A ee 420 
American Railways.—It is not easy to give a connected | Bo Sve See vases H2 +. «(NY — $-- Hk .. 1S 
sgount of the American market during the past week. beet iniiten Mankeaee © O38 «- O88 «2 + F-- GIR. 72 
1e # A £ d Great Indian Peninsula B ..., 20 “s 20 ae 66 ce te 2 wwe oe 
«i many incidents have combined to help the “ bears,” | Mexican Railway, Ordinary .. 44 . 4 434... 463 
» . . t t 9 D First Pp f = ’ o . a > 
iad prices have several times broken very heavily. The Do oe go cone lad atlpaat a as _ " } -- 1353 .. = 
pri ; , J s , _Do Second Preference ...... ee 885 «= - 8 .. 4 
nierlying cause of the trouble is, of course, uncertainty | Nitrate.............0...cccee oh on ee 2 ae o 125 
serning the relations between the financiers and the | S8",Paule.;------ tineteeeeeee 1974 ig? la 25 .. 1944 .. 199 
|} United Railways of Havana KS oh 83 is ates 85 87 


as to the future position of the 
rusts, Several rumours have been started to the effect 
that President Roosevelt and the “ bosses” were discussing 
tems, but on the face of them they appear improbable, and 
smore likely that open war is still being waged between 


sovernment, and doubt 





t The market has also been disturbed by more 
secial causes, such as the strike among telegraph- 


ists and the failure of the well-known Pope Manufacturing 
Company, which is insolvent because it cannot borrow fresh 
plies. The full effects of the former cause—the strike— 
were felt on Monday evening, when prices went down with a 
tush; but the ease with which the market recovered on 
tuesday morning suggests that manipulators had been at 
work, and that the labour difficulty was a pretext rather than 
a reason for the slump. The market remains in a very 
stable condition, and there are considerable falls ail 
cown the list. “Unions” are 5} points lower, while 
ateat Northern, Northern Pacific, Illinois Central, Southern, 
Atchison, Denver and Rio Grande, and Baltimore andi 
10 are among the securities which have suffered most 
seavily. New York Central and Pennsylvania are also con- 
Siderably down, and almost every security on the list has 
} t more or less ground during the week The general rate 
i eenention charged at the settlement was 4 to 5 per 





The following are the latest closing prices, &c., of the most 
Prominent issues :— 
: “ Making-up” 





oa Prices— Rise Prices. 
H) Aschie ast Week. To-day. or Fall. Ang.13. Jly. 29. 
~~ ee a) ee ee 97 
#| , Preferred... ' (944 934 - 3 93 .. 96 
fj; “Mtimore and Ohio 97 " 91 ix jo i Sa 

Do rane ; 1% «| Riz ow — B.. 8%.. 10 
i *: ion ene Suede Sanncdey 88 85ax — 4 83 90 

\ emi, & St. Paul, C Stk. 128 ae S . 3242 .. 

“rver & Rio Grande Ord. Shs. ; — oo : = — a 


|| Uo Preferred Shares 


70 


| 
wdw 
we F 
: 


| £tle Railroad Com Stock 7 Me a 
Stock... 238 « MB ..— 2 
| De it Pret idiittecen tes ».” Mae tt on ae 5a elf 
Mae Titties sesccecn nce oo Me on. SE ee © Be Oe one 
} Louise wa! Shares... Mes. is 3 2. ie 
New York Gen ssuville, CStock 1103 °. 1084 — 2%..107 .. 120 
} XY, OntarieTal Shares gcc M2, ++ 106 6 — 6 2. 1065 2 1264 
Norio .. - Keg. Shs, 342 ° - 
olk and Western Common 733 72 os i 7 71} ‘i 7, 
+ . ** * . 4 


Adj’t Pref, 


_ ee 


Northern Pana ° 84x ‘s 84 85 86 
Pennsyiy ethics cca 128 2 ee 
“syivania RR. $50 Shares 61g * "OR - it a "633 


——_—_—_—_ ee 
———————— ————— ———————— 




















Miscellaneous.— Bank shar: 


are falls to be recorded in Lloyds, London and Provincial, 
City and Midland, Parr’s, and Capital and Counties. Bank 
of Egypt, Bank of Africa, and Hong Kong and Shanghai are 
all easier, and Australian bark shares are rather lower. 


iteresting than usual; in spite 
Ratcliff, and Gretton’s shares 


Breweries are rather more unit 
of the satisfactory report Bass 
have not improved, and nothing occurred to affect the 
values of other brewery securities, almost all of which are 
unchanged as against last week. Hudson’s Bays have 
declined, and, although they made a slight rally at one time, 
have subsequently lost as much as they gained, and close the 
week 1} points lower on balance. Pekin Syndicate shares 
have also been weak, boththe Ordinary and the Shansi closing 
on balance lower than at the end of last week. The good report 
of the Calico Printers’ Association has attracted 
attention to the shares of the company than they usually 
receive; they have been distinctly in demand, and there is a 
marked improvement as against last Friday. J. and P. 
Coats and English Sewing Cotton, on the other hand, are 
both weaker, while Fine Cotton Spinners have also given way. 


has 


more 


I 
Motor shares are out of favour, and Argylls, Daimlers, 
Humbers, and Darracqs are all lower on balance. Waring 


and Gillow are rather stronger on the report. Iron and steel 
shares show little of interest, but Workington Iron are easier, 
and United States Steel have given way with the American 
market. 
The following are the prices and variations of the more 
active shares :— 
MISCELLANEOUS. 


Closing Prices. Rise Rise 


or 


Closing Prices, 
Last To- 


Last To- vr 
Week, day. Fall, Week. day. Fall, 
Agricultural Bank Hudson's Bay...... 85 .. 834 ..—14 
of Egypt .....- St .. 8b.. Lon, & County Bank 944 .. 92x ..— 4 
Allsopp Ura. ...... De Lon. & West. Bank 51; .. 50} ..—1 
Anglo-American Tel 6l4x.. 614 ..—1 Lon. Gen!. Omnibus 614 .. 574 ..—4 
Armstrongs........ 2%3-- 242 - -- Lovell & Christmas 
British Elec.Tractn. 22 .. wa ae Losdenes Tix 3 oe 
Brit. Invt. Trust Def.180ax..1804x.. .. Lyons(J.&Co.).... a. 
Sve. SF .. | Metpn.Elec.Supply 6x... 6 . 4 


Sia: 


Brunner, Mond & Co 
7h... TH 


Coats (J.and P.) .. — 2114 ..+1 


& P.and O. Deferred..210§ . 
er 


Cunard Steamship.. 14} .. 14 Vick’rs S'ns & M’xm 24x.. 2g «. -- 
Eng. Sewing Cotton 1gx.. 1yy.-— *& Spiersand Pond .. £.-. § ++ =:; 
Gas Light, &c...... 95 .. 95x .-+ . 8, Steel Corpn... 335 .. 32 ..—1f 

. 609 10 Do Pref. occceee AM .- SE ..—4 


oe aa aU 


Guinness Ord..... 
4ya..t% 


Harrod’s Stores.... 42 .. 











-_- 


THE ECONOMIST. 


Mines.—The Kaffir market this week has been dull, and | 


the volume of business transacted has not been large. The 
settlement was a small one, and did not cause any difficulty, 
but sales from Berlin which came on the market in the early 
part of the week caused some liquidation here, and prices in 
a number of cases were marked down. The Paris bourse 
was taking a holiday towards the end of the week, and the 
effect was felt in a contraction of business on this side. 
Movements, on the whole, have been downward, the general 
weakness of the Stock Exchange influencing the market, 
and causing a more or less general drop in prices. Falls 


are recorded in Rand Mines, Consolidated Goldfields, 
Geldenhuis Estate, Geduld, Van Ryn, City and Suburban, 
South African Gold Trust, Angelo, Cason, Welgedacht, 
H. E. Prop., and Heriot; while there are rises in Driefontein, 
Durban Roodepoort, and Knight's Deep. De Beers Deferred 
and New Vaal River are weaker. Among Australians, there 
are improvements in Great Boulder and Great Boulder Per- 
severance, but Golden Horseshoe, Ivanhoe, Sons of Gwalia 
and Mount Morgan are cheaper. The Broken Hill group is 
strong, and prices harder generally. The Copper market has 
been very disturbed, and the price of mining shares, in con- 
sequence, erratic. The metal fell at the beginning of the 
week, and, in spite of a short recovery, has subsequently 
continued to fall, closing lower than a week ago. Mining 
shares have given way in proportion, and there are losses 
in Tintos, Capes, Great Cobar, Anaconda, Arizona, Tharsis, 
and Mount Lyell. 


SouTtH FRICAN, 


Closing Prices.Rise. | Closing Prices, 
TRANSVAAL Last To- or | Last To- 
Gop Mixes day. Fal! | Week day. 
Angelo ....scceceee «+ 3é..— dy | Deep Levets (Con.) 
Apex. +» 28x.. .. | Knighte Central .. 14.. 
Aneeee West United -» |Knight’s Deer .... 13 .. 
Banties Consolidtd, | Tanclaagte Deen .. 
Boksburg | ModaerfonteinDeep 
Bonanza .....see+e | New Steyn Estate... 
Brakpan Nourse Mines...... 
Bufteisdoorn Estate Rand Mines ° 
5 Rand Mines Deep.. 
| Robinson Central.. 
Do Deep (New).. 
Roodepoort Central 
Rose Deep ...... 
Simmer & Jack East 
Simmer Deep 
South Knights .... 
South Nourse..... . 
Tee ae | 
Village Deep . ls 
, Witwatersrand Dp ee 


nee 
a 
m.* 


4 


City and Suburban 
Comet 
Consold. Lang jaagte 
Consoia, Main Reet 
Crown Reef.......+ 
Driefontein........ 
Durban Roodepoort 
East Rand Prop, .. 
Ferreira ......-+++ 1] 
Geduld ....... ences 
Geldenhuis Estate 
Ginsberg ......-. 
Glencairn Main Rt. 
Glynn’s Lydenburg 
Goch (New) ........ 
Heriot (New) ...... 
Jubilee ....... 
Jumpers 
Kleinfontein (New) 
Knight's .......... 
Lancaster .......-+ 
Lancaster West.... 
Langlaagte Estate. . 
Lang! te Block ” 
Luipaard’s Viei.. 
Mey Consolidated. . 
Meyer and Charit n 
Modderfontein .... 
Do Extension .. 
Nigel ppeecese 
North Randfontein 
Porges-Kandfontein 
Primrose (New).... . 
Princess Estate.... 
Randfontein ...... 
Rietfontein (New).. 
Robinson DeViilliers 
Do Randfontein., 
Roodepoo . ome 


td CS comm 
Ree de 
ae > 3 
oe 


| 
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me em oe oe 
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Lanp, Diamonp, &0, 


Anglo-French Exr. 1 

Central Mining and 
Investment 

Cons, Goid Fields... 

Do 54% Ist Deb.101 .. 
De Beers Def 223 .. 
me BUR. cacccece lve. 

Do 5% Deb. ....1 3) .. 
Do 44% Exp. Deb 100. 
Exploration 
Gen Mng.& Finance 
Goerz (a.) & is. 2 
Henderson'sTrnsvl, 
H. E. Prop. 
Jagerstonvein (Vef,) 
Johnnsbrg Cons, In, 
Do Estate ..... 
Mozambique 
Lace Diamon 
New African ioe 
New Vaal River 
Diamond 
Oceana Consoliatea 
Premier (Tran.vaal) 
Deferred 
S. A. Gold Trust .. 
Transvaa! Coal Trst 
Bimmer&Jack Prop. * Transvaal Consolid 
Transvaal Gold.... . 32.. Trans. Est. & Devs 
Treasury .......000 .. 4... ., Transvaal G'idfeld 
Van Ryn ..... ecece oe a 
vin e Main Reef a Raovesia, 
ogelstruis ......+. -+ ++ Bechuanaland .... 
West Rand “ -» «+ British 8.4, Chartd, 
Wolhbuter Gold .... . D> 5% Mort. Deb 
Worcester ........ —_ 
Cuicago-Gaika .... 
Globe & Phoenix ., 
Lomagunda Devt. 


1 | 


er oer oe 
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| 
' 


repaePryo tren > ie ee 


oe Th oe 
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‘ onnn,' 
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Darr Levee 
Angelo Veep ...... MashonalandA 
' oe 
Crown Deep -» «. Matabele Reef. 
Driefontein Deep .. - »» «+ | Bho tesia C opper. os 
Durban Roodepoort ve oom ¢ Do Expl. & Devt, 
Ferreira Deep .... 


-- Rice Hamilton .. 
Geléenhuis Deep .. | Selukwe Gold 
Glen Deep ........ ql 


Tanganyika Cons.. 
Jampers D « ce Willoughby Cons... 
Jupiter ....cesecese Zambesia Exploring 


WEST AUSTRALIAN, 


ae Prices, Rise 

ast To- or Last To- 
Week, day, Fa’ 

Associated Gold... 14.. ji aa a wr _ Peli 

Associa locks ‘ a Lake View Console b 

Gid Horseshoe Est, : Lond.& W.A. Expln, is ; . ba 

Great Boutder Prop, Oroya Brownhill .. 1}4.. 144 

Great Boulder Per, Rone of Gwalia .... lex. 1 

Great Fingal! Cons. South Kalgurli .... @.. 

Ivanvoe Gold Corp ee 


Closing Prices, 


| 


CoPpPER AND “Miscettanzovsg, 
Closing Prices 
Last To- 
‘ “er day. 
Anaconds.......... l0y;.. Qe .. Nund 
Broken Hill Prop.. 4... —- 
Camp Bird ........ dye. Do Pref. '’’ 
Cape Copper ...... Qf .. | Orsk Goldfield. 
Champion Reef.... y&.. Rio Tinto | 
Great Cobar 7+8.. | Siberian Py >. 
Mason & Barry(£1) 3 .. Spassky Co ; 
Mount Lyell (£3 .. 14}.. 
Mcunt Morgan.... 44 .. 
Mysore (10s) 5t2.. 
Nymagee Copper .. 4.. 


pper > 


reigns 


.  &-< 


West AFRICAN, 
Ctosin Prices, Rise 
Last To- oF “Tat Prices, Ris. 
Week, day. Fall. ast To. 
Ahbontiakoon...... 4 » ++ | Pantionsolid. 19) Week. fay, 
Akrokerti (Ashanti) § .. ++ «+ Gold Coast Amalgd, is - 
ashanti Goldfields }}.. 4% ..— gy Taquah & Abosso ,| 2“ lf ..~ | 
British Gold Cones Ss -» «+  Wassau ¥ ~ti 
Broomassie ......+. sit 


Va 


DIVIDEND ANNOUN CEMENTS. 


} 


Dividend % per 


Annum, 
Company. Period. To 


Year. 


Dividend 
for Whole 


Interim Final, 


Australian Cities Invest 
ment Corporation . ee ee 23 IAs. 
Bolckow, Vaughan, anc 
Co, Half year June 30 
Bradford Dyers’ Associa- 
tion .. Half year June 30 
Bristol Water Works Co. Half year June 30 
Canadian Pacific Rail 
a. eee eee Half year June 30 
Charing Cross, West 
End, and City Elec- 
tricity Supply Co. .. Half year June 30 
City of Glasgow Life 
Assurance Co, ........ Half ye June 30 8 
Great Cobar os oe 15/0 p.s 
Maple and Co alf y ee 10 
Mount Molloy os ee 6d p.s 
New Zealand Insurance 
Co. ail year ee 10 
Penhalonga Proprietary 
ry Half year Dec. 31 €d ps 
Rosario Nitrate alf year Sept. 30 6 
Royal Bankof Queens 
land f year June WO | 
Stock Conversion and 
Investment Trust 
(Def. Charge Stk. | 
(Lon. N..W. Rly.) ... Year June 
United Carlo Gatti, 
Stevenson, and 
Slaters Half year June 
Wigon Coal and Iron Co. Half year June 


Dotires and Reports. 


GOVERNMENT STOCKS, &c. 


IMPERIAL JAPANESE GOVERNMENT 6 PER CENT. STERLING | 
LOANS OF 1904.—In contormity with the notice issued March >, 
1907, it is further announced that the repayment of these bonds a | 
par, with accrued interest up to September roth, will be made a} 
the office of the Yokohama Specie Bank, Limited, 120 Bishopsgate 
street Within, E.C 

ORIENTAL REPUBLIC OF URUGUAY CONSOLIDATED 3} PER 
CENT. DEBT.—The application of the sinking fund available for 
the above debt has been carried out by Glyn, Milis, Currie, a aa 
Co. by public tender, the amount to be applied being £93,532 1 
Tenders amounted to £405,300 ranging from /68 13s 91! iH 

} 
| 


| 


£72 10s percent. Tenders at £68 13s od per cent. were accepted! 
in full. Tenders at £68 17s 6d per cent. accepted to the exten t of| 
about 95 per cent. 
RAILWAY COMPANIES. 
GRAND TRUNK.—The accounts for the half-year to June 30), 
show the following results :— | 


Gross receipts .......... 
Working expenses .., 


Net receipts 
Net revenue charges for the half year, less credits 


Deduct Canada Atlantic defici iency for the 
half-year 
Detroit Grand Haven and Milwaukee defi- 
ciency for the half-year 


Surplus 


The above surplus of £355,309 added to the balance of £13,200 
from December, 1906, makes a total of £ 368,500, out of which and | 
proposed to set aside {40,000 to form the nucleus of the pension it : 
The balance of £328,500 will admit of the payment of the divid ends | 
for the half-year on the 4 per cent. guaranteed stock k and the 1st | 

| 
} 


ed 
and 2nd preference stccks, leaving about {£14,600 to be carr 
{orward. 


ww SeSaeG50<—503735BE]qaqw ee e~N EES_  S — 














_ 
— 
sygust l/, 1907. | ~ 
— — 
Year 
Company: Ending. 
ciel —— aE 
—_— BANKS a ; 30" 
N -thamptonshire Union «++. June 
Me (HEB COMPANIES. 2 
pass, Ratcliff, and Gretton (10) June 
a tlock Lade,and Co. -+++-- July 31 
poe, and District Light : 
— June 30* 


i Railways ppasess eee oseees . : 
a Braby and Co. (11) June = 
rararksbire Tramways sii - Jane 
rw 7 aliir 
chefield Forge at : 
- Mills Co... pena June 30 
~..th Staffordshire é 
boot = uh anupeendwor Gear 
a... secccoeee, oune 5O 
Poman saeaseees 
| Wolter June 30 
Walte Scott (8) aoeeeeeenen 
f Walter C toon 31 


| 


Waring and Gillow CN saeaas 


| the vear 


(8) Wal 
lepressed. 

9) Waring and Gillow. 
yhole of the expenses" 1 

(10) Bass, Ratcliff, and Gret 


ll) Frederick Braby and Co.—The directors state that ‘‘a generous 


ter Scott.—The improvement in the steel and 


nses incident to the opening 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 








| .anetition has involved strenuous exertions.” 
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ISLE OF WIGHT. 


for the corresponding half-year, and the 


fo,702, against £9,808. 


According to the report for the half-year 
June 3oth the gross earnings were £19,597, against £19,724 


-ount, including the £1,849 brought forward, is £11,744, which, 
-providing for the interest on the debenture stock and other 
charges, leaves £7,660 applicable to the payment of dividends 


| aenr ( 


| the directors recommend a dividend of 24 per cent. per annum on 
\she deferred converted ordinary stock for the half-year, leaving 
| (225 to be carried forward. 


WNDON AND NORTH-WESTERN.—The half-year's results com- 


\\ 
| 


\\ we as follow with those of the corresponding period of last 
i) 


ear 


| 
H 


} 
i 


] 


i Ine. or 
i First Half-year of Dec. in 
i 1907. 1906. 1907. 
£ £ £ 
Sos traffic receipts 7,484,541 (64°0°.,)7,297,430 .. + 237,111 
Working expenses .. 4,791,142 (64°0%)4,639,153 (640%) + 151,989 
Net revenue ...... 2,693,399 .. 2,608,277 .. + 985,122 | 
Balance brought 
forward.......... 118829 .. 93,874 .. ae 24,955 
|| Miscellan, receipts (i a 78,970 .. — ate 
2,887,825 .. 2,781,121 .. + 106,704 | 
| Less deb. and pref. 
charges, rents, &c. 1,575,034 .. 1,505610 .. + 69,424 
Available for div..... 1,312,791 .. 1,275,511 .. + 37,280 | 
Dividend on ord. stck. 1,179,406 (549%) 1,179,397 (54°) + 9 
Carried forward.... 135,385 .. 96.114 .. + 37,271 


| 


|; 
| 





The company’s two I 
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The ills have received the Royal Assent. The 
bul promoted by the Great Western, 


the London and North- 


Western,and Rhymney Companies, whereby it was proposed to 
|| authorise those companies to construct jointly certain railways in 
| "e counties of Glamorgan and Monmouth, was rejected by the 
| Committee of the Honse of Commons. 
| Contracts to build two twin-screw cargo steamers and a twin-screw 
|| Passenger and cargo steamer for the services between Holyhead 


and Dublin and Holyhead and Greenore. 


ha 


The directors have placed 


The following addition 


|| 28s been made to the mileage of the company’s lines during the 


} 
1} 
| 


| 


Hv 
i 


| £437,828. 


| €xpenses have } 


] 


half-year -—Brockley 


chains. 


At Euston, the station for 
between the Cit 
Hamp 
MARYPORT AND CARLISLE. 
amounted to {64,% 
Carried to the net 
sum of {1,582 


annum, and to carry over a bal 
Re gross revenue, as com 
‘ast_year, shows an inc 


‘he half-year ended 


June 30th states that the gross receipts amoun 


y lane branch (taken ovee by L. and N.-W.), 
The capital expenditure for the half-year amounted to 


the interchange of traffic 


rane and South London and the Charing Cross and 
stead Tube Railways is complete and in use. 


The receipts for the half-year 
03, and theexpenditure to £33,062. The balance 
revenue account is £31,745, which, added to the 
Shenton: brought over from last half-year, enables the 
“tors to recommend a dividend at the rate of 


74 per cent. per 


ance of £2,390 to next half-year. 
pared with the corresponding period of 
rease of £5.269 gs 5d. 
e€N 51.78 per cent. of the tr 


: SLIGO, LEITRIM, AND NORTHERN COUNTIES.— 


The working 
affic receipts. 


The report fo 


on 





| to land, buildings, machinery, &c., are entirely for the e juipment 


1417 









































Net —_ 
Balance Profit, — sinieesliae niin Corresponding 
from (| After | “Vall- Nividend , wees nested fash Yo 
Last Pay- able for I ividend. —e Period Last Year. 
Account. ment of ,-'S*t Ordinary ofiae reserve, Balance 
Debntre >Ution ie Prefs. Deprecia- Forward Net Divi- 
Interest. Rate. Amount.Amount. 0+ &¢- Profit. dend 
.) 2). ee mnt ro 
0 £ £ £ £ % 
2,167} 26,916 29,083 255 ps 22500 me . 000 3.583 os 
ane oe $00,655 14 190.400 68,000 30,000 12,255 280,032 14 
wor 863,415 15 39,750 11,250 5,000 7,415 56,148 15 
578 3,914 4,992, .. 4.492 
17,320 17,761 35,081 30 14832 1.75 2 499 «219 1 
’ , . 2 1,750 ae 18,499 19,411 10 
883 12,198 13,081 54 7,898 “se ‘i sa 5,183 ae 
1,127 12,565 13,690 10 10,000... 2,500 1,190 12623 10 
7,249 30,496 37,745 7 22.405 7,745 “a 7,594 30,478 7 
929 6645 7,574 10 3,600 .. 3,000 974 .. ss 
‘ = 50,836 51,452 7+ 20625 18,000 10,418 2,409 40,870 5 
14,784 108,740 123,524 7 78.598 30,000 30,000 14,926 226,709 7 
For Hait-Year, 
el 8 I coal trades has been maintained, but the brick and cement trades are 
A strike of the workmen at rrimdon Grange Colliery occurred in May and still continues; this has affected the results for 
The directors believe that the purpose with which the new buildings were put up is being attained. The 
and establishment of the new business have been charged against revenue 
ton.—The gross trading profits amounted to £886,441 oe rn 
Provideace has again been beneficent, , . . but keen 
= - ———————— 
to £13,517, showing an increase of £964 as compared with the 
corresponding period o 306. forking expenses amount t 
‘working expenses amount | /g rl sh wate ae ho be : Fae Hap ee al hi da 
The amount at credit of net revenue | Corresponding period of ae ee ee ee — os 
t shed bin \ iu U 4 J . 


MISCELLANEOUS COMPANIES. 


BRITISH DYEWOOD AND CHEMICAL. — For 


: the year ended 
June 29th the profits (with {22 


brought forward) were {18, 
ym which has been deducted £7,500 for depreciation, leaving < 
available balance of {11,016. The directors recommend a dividen 
on the preference shares at the rate of 3 per cent. (of which 2 per 
cent. was paid on April 1, 1907), leaving £516 to be carried for- 
ward. The preference shares being ‘‘cumulative,’’ the idend 
now recommended will make 4 per cent. paid on these shares to 
account of the year ended June 30, 1906. The further additions 


A 


ak 


d 


> 


Tix 
ai 


The directors state that these works are 
v in operation and regular shipments are coming forward. 


CALICO PRINTERS.—-The report for the year ended June 3oth 
states that, atter charging {224,711 for depreciation, maintenance, 
&c., and £128,000 for debenture interest. the accounts show a ne 
| profit of £424,040, which, with £134,403 brought forward, leaves a 

balance of £558,444. An interim dividend for the half-year ended 
| December 31st, amounting to £75,402, has already been paid on 
the preference shares, leaving £483,041 available to be dealt with. 


of the works in Jamaica. 
no' 


} 


| with £131,457 brought forward, made a balance of £489,660 ava 
| able for dividend, capital reserve, and other purposes. The 
| directors recommend a dividend at the rate of 6; per cent. for 


| the year. 
MILFORD DOCKS.—The report for the six months ended June 


| states that the net profits provide for the payment of interest on the 
debenture stock ‘A ”’ at the rate of 263 per cent. for the half-year 
; The progressive increase in the returns is shown by the rate per 
| cent. having been 18s 4d for the first half of 1904, 20s 6d in 1905, 
| and 22s in 1906. The trawl fish traffic continues to increase, anda 
| satisfactory season for herrings is anticipated. The tonnage of 
vessels entering the docks during the half-year amounted to 354,171, 
as against 383,860 in the corresponding period of 1906. 

| OLD ALBION BREWERY.--The report for the year ended 
June 30th states that, after making the usual provision for depre- 
| ciation, &c., and including the balance brought forward, the 
| balance of profit is £12,398. From this is deducted interest on 


debentures and loans, leaving £9,137. The directors recommend 
a further dividend on the ordinary shares of 4s per share, making 
8 per cent. for the year; that 42,000 be transferred to property 
reserve account; that {500 be transferred to reserve fund, and the 
balance of {667 be carried forward. Tne directors regard the 
result of the past year's trading as satisfactory The amount paid 
during the year to the compensation fund, established under the 
Licensing Act, 1904, has been charged against revenue. 


RAND WATER BOARD.—The report for the year ended March 
31st contains the following information :—** The quantity of wate 
available at March 31, 1907, from all the board’s sources of supply 
was equal to 5$ million gallons daily. The consumption of water 
auring the year has not come up to the quantity estimated. This 
was principally owing to the exceptionally rainy season experience j 
which very materially reduced the demand for water from the 
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January ... 
February... 
March ....+ 
AQT. .v0000 
eee 
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POT éicbenn 
August ... 
September . 
October ... 
November . 
December . 


Year to date 
Ditto 1906 
Ditto 1905 


increased ex} 
mately) of £3 
financial year 
for the preced 
and £52,848 
‘ ré > ot 

year 1995-6. 
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THE ECONOMIST. 


ce-sheet under “new rks '’ shows an 
iditure during t ur to the amount (approxi- 
d iring the 
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ww 
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tin existing 
nservative lines 


T 
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T nd nya * 
I 2 and 1905: 
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supplied during the 


water : 
] that 


o. The « t t 
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1906-7 bears a very close C arison with 
ing year, the figures being # yoo for 190 
for 1906-7 Administration charge show a 


£3, 
This decrease is mai 
at have been ef 
the past financi 
1 to certain « 

f the notice 


evenue has been in 
06-7, by reason of 


t under that heading tor the 
sf » the ec 10m1es 


74 on the 
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ributabl 
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fected in salaries , and to the fact that revenue 
al vear has not borne any share the salaries 








fficials of the Johannesburg Waterworks Company 
»to which they were entitled un der their agree- 
portion of intere a loan moneys charged to 
‘increased from £71,177 in 1905 » to £86, 72 in 
the additionai value of the works wi ich were 
supply of water during the latter peri od. The 


the 
appropriated 
ynsidered 


ty that i 





to renewal of machinery and plant, 


le . } > . » + 
ample for the purpose for 
} 


of the e cper ence gained in the past 


n the near future there will be no great improve- 
conditions, the estimates have been framed on the 


RUSSIAN COLLIERIES .- 
th states that the coal « 
ke were produced 


general unrest still continued, a 
I higher cost of labour advers 
subt nita financial s 
fit-sharing debenture st 


THOMAS SALT AND CO.—The |i 
following circular with 
nstruction recently published :—* In 
were submitted 
the several classes of preferenc 
umulative,and it was never intended 


ence shares to be non-cumulative. 
submitted to the class 
n this basis.’ 


MOUNT MORGAN —The rep: 
the year from all so 
has been £571,6 
| Governme 
ure, /231,620. 


balance of £180,53 
directors have applied as fol! 


WEST AFRICAN .—The fol lowi 
nonth ending July 3rst 


for the year ended April 
.434 tons, and 77,010 tons 
tings at the colliery amounted t 


~The 


1 





{13,650, an increase of £5,102; tk vas not sufficient to meet the 
London charges, and the debit of profit and loss account is in- 
creased from £3, 83 »to £6,862. Although the worst conditions of 
terrorism in the district had somewhat subsided, the state of 


juently spasmodic working 
y affected the operations. 
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n wh conse: 
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which it is in 
year and the 
srovides for the issue of 
P 


or 


juidator, Mr C. Harrison, has 
reference to the scheme of re- 
the heads of the scheme 
the informal meetings of the various 
e shares were not described 
that they allsh 


to 


las 


When 
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the formal scheme was settled by counsel all the prefe rence shares 
were inadvertently made cumulative. Since the scheme has gone 

it it has been made clear to the receiver ee myself that, in the 

terest of the future success the company, the cumulative 
I ciple must = limited to the 4 per cent. dividend on the first 
pr nce ‘A’ er cent. shares and to the 2 p er cent. dividend 
on the » first mniieenn ce shares, the remaining dividends on prefer 


scheme will, tl 
held onthe 


.erefore, be 
2tst 





meeting 


seit aaa Me 
20th and 


MINING COMPANIES. 

that the total revenue for 
£934 The total expen 
ludes payments to the Queens- 


rt states f 


urces amounted t 


, which inc! 


43t. 


nt, £46,152; wages, Teun kas ; and other expendi 

3 After payment of £162,500 in dividends, and 
av, + 1 m—hin - ann : 

£24,699 off plant, machinery, and property, there remains 


6 at credit of profit and loss account, which 


£50,000 in the tormation of 


reserve iund; £30,000 in the creation of an insurance fund; 
£24,099 to meet depreciation in machinery, plant, and property ; 

¥2,500 In payment of dividend at the rate of rs 3d per share; 
icaving £13,336 to carry forward to next account. 
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as compa ith the 





urns for the 
ed same period 


of 


Increase over July, 
+ Increase over seven aie 1906, 46.741 ounces 


TRANSVAAL GOLD PRODUCTION. —The following 
month of July h 
where stated, for the two previous mc 
of comparison. 
are merely estimated :— 


1907. 
Esti- 
mated 


Ozs. Value, Ozs 


Value, 





—_—_ — 


£ 
87,434 
89,399 
98,616 
105,968 
99,777 


96.831 
90,301 


£ 
49,258 
494,423 
40,181 
50,713 
63,121 
57,668 
55,393 


22,299 
22,448 
24,706 
25,927 
24,854 
24,250 
*22,498 


19.684 75,996 
16,957 
18,211 70,317 
16,801 65,374 
16.411 
16,107 
16,070 


12,590 
11,351 
10,195 
13,462 
15,991 
14,831 
13,877 


oe oe 7,778 69,505 11,985 46,776 
‘. ° 19,159 74,149 15316 59,938 
_ oe 20,999 81,775 16,808 65,499 
os - 24 060 94,217 14,786 57,187 
oe os 23,772 93,105 17,265 67,173 








39 877 568 168, 457 657,330 


$166,982 666,32 
120,241... 
92,297 
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eadie 
** 


6,42 28 01 unces 


1906, 


returns for the 


and the output and profitss 
nths are ad ted for purpose, 


cases, it must be understood, 


ave been recei\ 


The profits in many 








nee Oe 

















July. June.) M 

Ozs Ozs Ove ~~ es . 
ee 13,:90 12,242 12948 ae ei" 
I ii aes ea aa 219 210 272 Me 2 ‘ 
IR is dc ow cne pik 1,816 1,961 2.155 
— _ orn Estate & Gold a5é60 oo) 4 
SE stanxeehsneeds 1,538 14,783 | } 2 
Cc io an 1 Suburban. Paae 1,622 9,685 ) 29,0 
Consolidated LL anglaagte = 7,622 7,425 7,452 3? 49,114 
Consolidated Main Reef .... 6,044 210 6,431 ae 
Cues DOOR i isscvcsscecsvs 14,858 14,783 | 14.44 enn | + 
CR TROOE kk ons sans sminvas 9,189 8,749 }, ‘caer tS x 
OIEED. 06:8 46:5 000008 60% 8,940 7,480 8.2 oo a, 9 
Durban PROPOR 2 occsces 4,462 4,112 4408 °°) 1,774 
Durban Roode spoort Deep . 4,688 4,207 4,202 Ain, 2D big 
errr Ore 13,078 | 12,964 12,8 = 400 3 
Ferreira Deep eveaessanes 12,895 12,779 13,175 on we i 
PUOROR TEMG sscs0snc0eves 5,803 5,459 5,629 | goog “ea Shay 
Geldenhuis Deep ...... 10,478 10,140 10,722 ‘Ire +005 yy 
Geldenhuis Estate.......... 6,699 7,175 6,702 } On 14,0 - 1 
ONE oss escccccsesssess 5252 3,087 3,048 io) ee 
Glencairn Main Reef 4,550 4,257 4.742 aw ett 
GOR BGP, occ sevecscceses 1,385 7,087 7,369 10209 yr 
Glynn's Lydenburg ........ 1,753 1,589 1,67¢ 5, | ANN % 
EE EROS he a ae 4,380 4,248 4,165 .' 4 
ANN si sa cnkacwaen ne eenah 1855 1,617 1,792 | 
IN ss inhas cnanceesess 5775 5.706 5,699 4 £8) 
Jumpers Deep Weevere TT tte 6,258 9,856 6,559 aan 
Free 11,142 10,431 10,9¢2 
RD i inhessaetune 5,769 3,594 4,244 
Lancaster West ........... 2,150 2,026 2,100 
Langlaagte Deep 9,641 9,261 9,825 
Langlaagte Estate.......... 11,355 10,631 16,445 
Luipaards Vlei ........... 5,005 5,026 5,387 
May Consolidated ......... 5,903 5,740 5,696 
Meyer and Charlton ........ F419 5,266 5,361 
SU COME onc vecscccncves 7,239 6,003 | 7,791 
PIO GIOOR «<ccscsesasccscses| Gre 6,341 7,440 
New Kleinfontein .......... 12,309 11,003 | 12,262 
New Modderfontein ........ 8,850 7,464 8,210 
New Primrose ......ccccece 7,035 7,027 7,756 
New Rietfontein............ 9,541 9,032 9,583 
New Unified Main Reef ....'  3,C45 2,846 2,807 
oS rere pteeedeaes 4,164 4,287 4,099 
Nigel Deep ...cccccceccces 2,442 2,425 2,257 
North Randfontein 6,401 6,206 6,310 


Nourse Mines 
Porges Randfontein 


13,828 
€,154 








Worcester 


Princess Estate and Gold . 4,024 3,856 3,794 

NR .. ccsnsaenndedans 22,814 23,054 23,449 

Robinson Central Deep 11,607 11,520 11,376 

tobinson Deep ........... 18,078 16,255 14,447 

tobinson Randfontein... 5,752 5,803 5,828 

Rocdepoort Central Deep .., 5,056 3,221 3,587 

Roodepoort United M.R.... 6,561 5,980 6,077 

ee eer ‘ie 9,991 9,689 10,465 

DAMGDUEY 656 sc csncccnscvass t 1,760 1,750 

I 6 eat dcesenvensene 1,560 2,000 2,219 

Simmer and Jack .......... 22,435 20,696 | 20,649 39,611 

Simmer and Jack East 9,530 9,899 | 10,200 2,025 

South Randfontein ........ 5,818 5,810 5,911 6,000 

Transvaal G.M. Estates .... 5,143 4,738 4,768 

DE Siccdenevauiiewnyals 2,763 { 2,929 907 

ere ae a 8,447 10,308 16,961 

VIMAGR DGGE ocr ccvccscss oo] O20 7,365 7,829 5,501 

Village Main Reef .......... 14,219 | 14,320 15,160 26,000 

Vogelstruis Estates ........ 2,662 2,807 

West Rand Central ...... ‘ 933 870 

MOD ok cca eweennes seu’ 1,422 1,344 1,368 203 251 

Witwatersrand 9,602 9,854 oi 12,392 16,032 

Witwatersrand Dee p iene 12,519 12,773 12,759 24,100 | 22,718 22,08 

Wolhuter 5,857 5,789 5,917 5,615 5,118) 501 
1,054 t t 


1,112 1,162 


t Return not yet received, * Loss. 








CRUSHING RETURN 
(For last calendar month except where alien stated.) 





Tons oe 
Crushed Gold Recovered. o 
Profit, 
MINE. © ° | WV 
oy S Value 
Mil. §6 Mill. aS Total. : 
oF oF 


——— TT 


Ozs. é 





Ozs. Ozs. 


Abbontiakoon Block....{ 2,199, .. | J —— 1340\V) 510 
Alaska Mexican ........) 19,987) — 380 (V)$31,038)(V)$24,662 
Alaska Treadwell ...... 81,004 1,538 (V)$87,680,(V) $82,600 


Antenior (Matebele) 614 = 425) 205 45 





Battlefields (Rhodesia) 1,565 1,466) 997 599 
Brilliant Extended (4 . 
oS ae ions] an ke oe oe V £7,714 = 
Carrington’s United ....| 295 .. a . V) £270, 
Consolidated Goldtields 
of New Zealand..... 7,461) .. i + V)215,679; + 
he EOONOP . cccssccceseas 2,900; .. | a + V) $27,800 
Fast Gwanda .......... 9,202 292 2,537 766 3,303 
Forbes’ Rhodesia 1,019 400 705} 88 795 
Great Boulder Persever- x) 990% 
icsiasschainnedin 16,931, .. ie - 6,859) V) 232 
Great Boulder Proprie- > 
ries 12,138, 9,901) 11,136, 31) 12,446(¥) 6 


Gwalia  eeneE. ‘aie 
Hainault 

Hannan’s Reward 
Kalgurli..... 
Matabele Reefs 


152 568 Raa 
285 


re 368 


Mil 7 Day Dawn (fort- J 
oe cece 1,974| .. “s as V) 8,600) 

New Ravenswood ...... 1,255, 13) £5,089}(V) £1,460 . » 208 
Penhalonga Proprie tary) 8,0C0| 190 841) 741 1.582 P) 50. 
Rezende...... 4,000; 3,493 918) 559 1,477)(¥) 9 
Rhodesia C onsolidated.. 2.000 $41 1,027) 328) 1,359 ~ gas | 
Rice-Hamilton Syndic'te| 4,085; 5,310! 567. 1,044 1611 (V) > 
Surprise Gold ..........| 3.190 3,435 998 412} 1,410 "473 
Troitzk Goldfield ...... 1,832) .. a on Qa6iiV) 2% 
Westralia Mount Mor- «00 


745 2123)(¥ 


785 


4,995) 
1,560! 


gans (four weeks) ,./ 
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1907 qrs bib qrs bsh ira tsh s ad sa aie 
Aug. 10.., 18,510 0 322 2 5,459 33 5 26 6 21 
3..; 16165 2 313 0 2.886 1 3 2 26 4 424i 2 
} 27..| 16867 3 5,524 0 3,533 3 2 il a7 3 20 8 
Mark Lane, Friday Evening. 20 15,915 6 259 3 4,447 3 326 | 2 6 21 
AD. 19,209 l 665 6 3,380 2 32 0 410 | 20 il 
} étiaadal 6... 20,795 4 132 3 4,003 6 a @ 24 8 20 ll 
ich harvest this season, though 
he fast appis @ tas real 5 692% 5 300 4512 2 ; 5 0 7 
So tar 4s — ~ more favourably than of late, rea 1906 esses J2% 5 0 4512 2 0 23 0 17 1 
looked upon Se oe hea 1905 . 8,184 48 2 8974 § 30 22 16 i 
> aa benefited by the present welcome chang 1904 ...... 16,784 68 7 8117 2 28 4 19 9 17 
sreativ bele* " inl Dina ce led t 8 oF 413 «G ; 1 3 
oe, higher temperature 15 greatly needed t 183 ......' 18,097 4 242 6 + 892 6 29 11 cl 3 18 10 
s ate o iG I : 
r, OC ‘atti i it in some few distr 
eo Cuttings of wheat in f sacl 
tha lent cv inen-ine: tek: wate ; The tollowing table estimates the home consumption of wheat 
we } ’ p to lias Cal, Ul } I { = s 
ry, quality being Uj a eas during the harvest year 1g06-7, contrasted with 1905-6, 1904-5, 
; sia 7a little to occupy the attention of the t | and 1002-4 -— 
here has Deel 42°8* - , 903-4: 
ae ] thing indicative of a higher range as . 
with inl 
eek, 1. , ewe 99 1} juarte! F z 5 
Ce w, business being kept down in all quar 1906-1907. 1905-1906. 1904-1905. 1903-1904 
sg of about average proportions at cat h 
tendalits ne proved general as a rule k-nglisi a ewts. cwts. ewts. wta. 
1 but a good tone p! sates wldteen Batteacel Imports—Wheat (49 weeks to Aug 2) 88,325,000 87,928,020 98,64240C 83.341.5C0 
cid, vin exceptionally restricted supply, whites del Flour a 12,632,800 13,718,120 10,435,100 18,640,100 
tinues ** , i aa ind reds 348 to 36s ¢ 1 per qr, 504 
at 35S to 37S, an ; - 100,957,890 101,€46,10C 109,077,500 :106,981.60 
Geis 5 } wastes are isuallv he id ft | se IW,J9oi NWN HPO, LA 109,08 TOU LY . , 
try average reds, railed, are usua spl Add week ending Ang. 10 — Wheat 1,804,300 2,304,100 2,186,000 1.584.200 
e ; > Tine mnorted our An nO ; ay =e > 
: Chicken wheat 325 to 335, 448 lbs. Imported CUE sseeeeeesecece weet eeeees 198,800 209,800 141,800 316,0C0 
r ve x anitohasc he 
f sale at asking prices, Manitobas being Total imports 50 weeks 32,960,900 104.160.6020 111.405.300 108 00 
re difficult oO! ale ‘ ~ - 4 ai imports 50 weeks..... 2,960,900 104,160,600 111,405,300 108.881.3800 
s are G + Monday, ¢ thers being about unchanged. \ I ate papers -Wheat........... ; 339,200 419 300 262 000 298, 600 
r since las ay? iia ens es 155,20 56.0 , 
a 6d ex ship, 375 eX quay, NO. 21M LOFMET POSITION | —«_— HN ttre ee crecercescceces a“ 41,20 129,206 96,00 100 
ethern, 308 OG ©* 4 ’ é 2 as s 1 af 
€ ea id Australian, 37S ex store, 490 lbs, bet v Net import pearta cdl aaa 102,584,5X 10 85,500 111,C87,300' 108.532.100 
g at 358 9d. 7ealand continues in exhausted suj Add to this the estimated sales o 
‘ wanted. New Zealan ere : home-grown wheat ............... 31,916,790 33,416,90C 18,746,700! 23,008,5C0 
¢ 14 €nd a fairly good sale. Short nominal at 32. 
rw 11a 2 ae Seer o ‘ - al — “ a a 
2 herry 24s to 388, 490 Ibs. Choice white Kar silty weeks’ home supplies . +. 134,501,200 137,002,400 129,834,000 132,540,600 
7] y Der! 44> sw * : 
° —— t radually expa! . ; 
a a to arrive Shipments grad , ; aes Average price of English wheat pei a a s a e a s d 
nile. ex granarv, 338 to 35s 6 { ro} . GRE ssccnce eee TCP ee as § 20 g 4 
| sample, ex granary, . | = perewt - ‘ “7 “fp 
vs . whole Plate, 36s to 375 ex ¢ mi DOE CWE 2.0. ccsrececcccveveces. 7 8} iQ 7 0 6 64 
better prospects aS a WHUIC. 4 . Baie oe aoe busheis. bushels bushels. busheis 
| ee Ati ) The flour market still manifests a drags — eS PRY in U.S, centres,bush 45,202,900 31,723,000 13,899,C0G; 12,558,000 
¢+o condlt 10n. ae rh 1 a ad | o do = inewt 25,145,909 16,994,500 7,445,900 } SCO 
i} notations are barely steady. nere is Vel 
while Quotaliv) 7 ; | 
, huvineg going on ot A nerican patents st - 
| Mill ices on the other side are still out of line h | — 
\ prices th 
ay a ] t here Quotat) Is Minneapolis t p pat THE IRON AND COAL TRADES. 
tr equivaient el eee , * = | 
8 nd Kansas patents, 20st » 26s Od, both lande - ' ——___ 
Ce lary Kansas patenis, in similar position, 25s to | ; 
| pI e town made zis. N . I town hous i - | J t! t 
. vck. ex mill. Country flour railed to | lja . eX es rening tt 
25° 9 i ? 1 \ } ( + am 
ple for requirements, attention being « ‘> ; A Ipa 
‘ t ‘ - : a ” 6d wi vards Best Hi n- } . ess are tir und purch 
to patents, which range at 25s 6d upwardas. ot re ; YP; 
brands firm. P.W.M., 358 6d ex store. Austrasan | gyi, ble to ke 1 tl for No. 3 ¢ ; 
Te¢ P oss ) 
inal. ex store, at 25s to 26s, 280 Ibs. After be ng “ 3 N 
i slightly lower in value, the cargo market for y aus tt : t i ( 
s diet thous h buyers remained generally res wall e tif b ¢ relative 
ussian. on sample, August, old style, changed h N . \ } t the ] ' tra 
litto, per Margaret Jones at Gibraltar, on s North-W ( st tl s f it 7S Cl 
hoice white Karachi, September-October, 35s 3 yy t exh at lo-da ( 
r shipment, 358 4!2d; the Erato, South Austral sl : Cle - s6s 8d, c6s 714d. <= 
i . 4 ? 
oss es . and the Thomasina, ditto, A ; 1, ces Sd tl ca et aha 3 ’ . 
ud. Of parcels, a moderate business passed, including Mh, 55s od t 5§ i 3 5 
1 Northern Ma it ba, afl vat, at 345 7i.d t sa a ’ » 558 0d th é M i b 
ber, 348 tolgd to 34s 7d'2; No. 1 hard Manit ba, bout 2,<00 t ( ' I 
“ res choice white Karachi, afloat, 35s 1 >| gov Scotch, 2,097 \I ( N 192,25 
j \ uSt-Septe ber, 34 7 gs Septembe r-Oct ber, ya t i : 5,g02 ft 
{ 1 October-November, 34s 104d; with red kK () Middl | WW , Au ¢t Y 
| Octobe 345 to 34s riod. Quantity of wheat Loat Yt isa. \ as al 
amounts to about 3,445,000 qrs, as compared th ‘na s 
H} 3,48 ars at s t last vear. Malting barley firm, 2 eee d ; f ach tu 
Il cher | restricted trade doing. Grinding sorts « de il] holidavs Che ( N » d G.M 
| t ipheld. Karachi quoted at 23s 6d, ex : | <- } Coast h SIs ( M f 
| 248 Q | | W rop Odessa, 228 6d < I | ~ \\ er ed, 
¢ ] tne TY? etl 1, th Ll rts ith \ iT, } ing ss e] ef I tes 
208 gtd. Azoff parcels, August shipmen t > 2s | : h - 155; -angles, f- 
4 S iber-Octobe TOS Oa Black Sea, Aug t, | ba £8. 1 Ir Ow 1 le a 
: O i-Nicolaieff, afloat, 21s od to 2258 S ef i 1 B Bilbao Rul 
rogressed steadily, the recent advance t] z t 215 | (3 ind L/K Swed 
{ deing ta 1. Mixed American, kiln dried, 245 | ve saa \ grade } e. 26s: C prade ¢ ; 
, + ‘ | i 
Odessa, 238 od landed ind La Plata, 235 3d 1 ‘6d: F g | 22 NE ( ‘ 
\ car River Plate, September-October cle | 6) z s follows 
238 gd; ditto, per Darwin, due at Falmouth, 22s 1 | ‘ 
t Gil tar, per Ethel Radcliffe, 23s 6d; a1 it é f i 2 
bian, August 20th-September shipment, at 24s. O | are { : Q vy | g 
8 22s 6d lr iporte d oats steady | her « \ | 
f ing ( ind. Vologdas, 18s; La Plata, 17 oe , 3 h 
1 + 1 ‘ | =, * 
i| ex 49 lbs Manitoba No. 2, 21s; and 38 lbs A a ly less | 
17S 9 lo arrive, Manitoba, afloat, sold, 2 cot og Stat I 
4 tt I =Isd st Petersburg shipping, 16s 1 > i Ta 
\ ] O er-Janua rss to mss rigd. W t 1 sit recent ¢ 
| : t a Maize dull La | ‘ ) , sht and I N te n f } 
| sUS 2 I } Barle +) , Quiet Azoff-Bla “ea g bp -pniates - % tee nip a 
euch ( vall, due it 24th inst., Id, 2 - { both less 2 t Purtl Pps 
| \ \ eu 22 ] 10,000 ars \z tf ~ J ted at a 
l irkets g i * 
COMPARATIVE AVERAGES OF GRAIN he h st week, a t N 
° I tl i 
T low} : : ent ¢ ’ A I $ ali cl 
th. - following is a statement showing the Quantities Sold and $ sid At ; : 
the Ay ric tas . o 4S . ee nae i rts are 
| ont Po Price of British Corn (Imperial Measure) in the six l are as numer! a 
ise \uenst = * t Jes st 2 } i 3 
cach —_ ‘ugust 10, 1907, and for the corresponding week in | (Juotations: Best st a alee 
| “2 0rt € years from 1906 to 1903 :— N thumberland ut ~ t . 
—e ——— » 
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pais, 


148 6d t 
; best f 


coking 


im miners’ wages in 
sulted in more buvers co 
improvement. As a 
; g advanced ¢ 
still 


4 tations 
very best, 21s 6d to 228; 


steams Navi! 


oa ee 


S¢ nas, 198 to 198 6d ; 
Iss 3d to 15s 6d; secon 
138 gd to 148 3d; seconc 
14S; 
128 od; 
20s 6d; bituminous I 
and other s 
Lancashire stea 
tone during the wee 
has 
The 


} 
Jails, 


read 


( 

j 
good ordinaries, 12s ¢ 
smalls, inferior sor 
coal, 


rts from 


Is 


undry\ 


South Wales by an 


TY)! 
biid 


conseque 


irregular, 


as follows:—Steam 


be 


Ss, 178 90a 


é 


terminated, la 


fol 


14s 


i + 
, \ 


’ 
iim alt 


Tre 


ver ton. Work at 


= st 5 


17s to 18s; N 


148 


YT 
coKing nabs, 


ke, 278 6d 


t. which 


ing, 


g into the mar 

nee, values are acvan 
wing to men prolonging 

coal: 

t seconds, 20s to 20s 6d; 


3 I: 
2d to 148 0d; 
} 


3d to 15s; 


best 


the collieries is 
their 
large, 
} large 
ito 18s 3d; best washed nuts, 
best washed peas, 


t 
to 13s 6d; smalls, best, 13s 6d to 


I3s; sn ills, second 


’ 


patent fuel, best, 2 


useholds, best, 20S to <os 


al market has exhibited 
er review. 
e lantities of coal 
ving are about the latest 
6d to 1ss 6d; s 
11st steam <¢ 
os 6d Sn 
gu 1 
herbone, 13s 6d to 13s gd. 








THE COTTON TRADE. 








Upper 
Smyrna, Greek, &c. . 
West Indies, &c. 
Tahiti Sea Island 
Peruvian — Rough 
Ditto Mod. Rough ... 
Ditto Smooth 


African 
Fast Indian. 
Surat— Mac. G'nd Surtee 


GFr ror 


a » Broach 
Bawginned Dharwar.. 43° 
Bhownuggar 4 
M. Gin'd Bhownugegar 4; 
Oomrawuttee, No.1 .. 4 


@ No.2 .. 

M. Gin'’d Oomra, No, 1 
” « No.2). 
M. Gin'd Khandeish .. 4; 
ID pnatend ae seces 
M. Ginned Comptah .. 
Bagalkote 
BetRED occ cccccces _— 
Machine Gin'd Scinde 
Tc conentegensesens 
Machine Ginned Bengal 
Madras—Tinnivelly .... 
Western ...... 


4... 


eee 
Coconada Red. 
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f are being 
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qualities, 


a 
Jal, 


g tations are 
1 to 148s gd; 
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Soo 
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ary, 
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965 
8°85 


7638 


84 
6 00 


The impending rise 
per cent. has re- 
sh WSs 


a 


218s ‘he mi Ln > é 

firmer lurin *k under 

at Belfast large quan 

shipped there daily. lowin I : 

tions :—Best house ¢ Y ; second 

138 to 148; ordinary qualities, t IS; screened ( 

1os to 118; best slack, 8s 6d . Shi ig quot 

as follows :—Best Orrell c re quoted from 14 i; 

Arley, 13s gd to 148; best icherbone rd t 
LIVERPOOL, August 16. 

The trade demand has in been small. Estimated s] 
sales 40,000 bales, of which 31,780 bales are American, 1 
bales Egyptian, 5,010 bales Brazilian, &c., 210 bales West 
Indian, &c., 500 bales African, and 700 bales East Indian. Of 
these, 2,800 bales are for export and speculation, and 37,200 
bales for the trade. Imports, 28,642 bales, including 9 
bales American, §,131 bales Egyptian, 11,288 bales Brazilian, 
&c., 275 bales West Indian, &c., 743 bales African, 1,010 bales 
East Indian, 428 bales sundries. Sea Islands descriptions l 
tinue quiet. American continues in moderate request. Quota- 
tions are reduced 11 points, middling quoted 7.29. In Peruvian, 
rough sorts continue in demand at full rates, and the hig 
grades of rough are raised 25 to 65 points, with an increased 
selection of smooth. More business has resulted. Quotations 
are generally reduced 11 points In Brazilian, a moderate 
business has been done, freely 1 t at the quotations, whi h are 
reduced 12 points. In Egyptian, \derate business has been 
done without change in quotat : Joanovitch and Abbassi 
unchanged. In East Indian a ] ted business has been done 
at previous rates Futures are 15's to 19 points ver. closing 
barely steady. August, 6.90; August-September, 6.°S: Septem. 
ber-October, 6.6113; October-November, 6.58; November- 
December, 6.55; December-January, 6.54; January-Febru 
6.32; February-Mar h, 6.44: Matz h-April, 6.ss:s April-May 
6.56; May-June, 6.57 Egyptian futures are 12 to 1° po 
lower 

CURRENT SES.—THURSDAY. 
sd ol > Same Period Same Period 
, Sis 1906. 1905 
Descriptions. a ic 
g6z3¢ % 3s 3 83 ¢ 
Sis 8 3 8s. 2 2s & 
21/42 6 ZA BS AGRE BF CAE 
American. ei¢dia.i4 da d a@ 4q 
Bea Island........ per) «|... | .. M2 22 BB |... |. MO || oc | oo ine 
RNR UD kcvcnececss - 29 os EE} oe OP OR {we | oc 1] OF | xe 
.4GOLMMAGMMEF GOLMGM GULMgmM 
American .............. 5°65,.613 637 727 7°81 8°35 5:13 5:38 5°78 5°46 5°64 5-96 
Brazilian. MidMF fr. GF Gd Fne MF Fr. Gd. MF Fr. ga 
Pernambuco, &c........ -- 678 753 784 .. | .. 520560 .. 565 605 
EE sstevidasnsenenes -- |678 7€0 7°87 .. | .. 527565 .. 561 599 “. 
ee oo |6°78 753,779 .. | «6 | 519557 .. 561599 -- 
Rio Grande ........... -- 692 767 793, .. | .. 56% 602 ., 56] 599 °° 
NED webccscceeccecs eo (6°78 753 7°79 .. |. | 5°21 559 .. 61 549 °° 
Maranham ........... »» 692 737793 .. |... | 564602 .. 56) 599 °° | 
Egyptian. - 





or . ~~ f 
‘ust 17, soy, | 
imports, Exports, Consumption, ac. 


August 9, 





LL 
1906, 

Bales, 
2,176,385 
3,847,729 
242,36] 
362.129 
2 464,868 


1907, 
Bales. 
5,035,982 
4,805,669 

264,488 
479,331 
aes 
” J 580 3,724.9 
Stock 877.720 Hage 


The imports for the week ending August oth amounted 
bales, and the quantity of American cotton reported at 1 
Britain (including cable advices to date) is 12.009 bao? Grea 
20,000 bales at the corresponding period last year, *S, Againg 


Imports Frem Jar. 


eT » Sept. 
Exports " 

* 7 » Sept, 
Consumption ,, 
ME. Bedcseces 


COCR w eee teense 





MANCHESTER, August 8. 


Our market has continued quiet in st sect 5 A 
better inquiry for piece goods has « e thr oh Sin te} 
preciable increase can be recorded in the turnover he _ 
seem probable that anything like free buying ca; inten i 
present range of values. Light goods have il ore 1 the 
for India chiefly for Bombay. Very little nett: te, 
offering for Calcutta. China buyers have ¢ ntin ied t on ee | 
caution. The inquiry for the Levant has shown a little jm. 
ment, but many of the offers are out of the question. Yin. | 
can be done, at the moment, for Egypt pending a more cami) 
inancial situation. Manufacturers who are well s a tn 
in quotation, but are unable to meet wit] vag ene i 


Certain makers who are wanting busin 
very low rates. Quotations all round 
yarns for home use have 
easier when tested. It is said coarse wefts are 
A fair demand for shipping yarns ha 

Bolton yarns show | 





Move; 


] 
1OSS., 


India. 





lal! 


(I.) Comparative Statement of the Cotton Trade | 


Previous Weeks in 197 

Price, ——— ———. 
Aug. Price Price. Price, Price, Price | 
15,  Aug.: ¢ Aug. * July dJune4 Jan 
is77.; & | 15 Bi Bin 





s ad sedsdsd 
Raw Cotton—MiddlingAmerican.perlb 7:27 7°35 
_ Good fair brown Egypt.perib 0 10550 10; ( 
Yarne 32’e twist..........+05--.--perib 0 10g 0 11 O11 O1kON 
— 40's weft .................-perlb 0 1020 1140 llAc laos 
— 60's twist (Egyptian) ......perlb 0192 0 19} 0193 0192 0 1980 Ig 
32 in, Printers 116 yds, 16 by 16,32’s and 
Nh 5 b0-0us bab enesraneeencecsees sasies 9 ie 81 617 TN 3 
ote ee 76 yds, 19 by 19, 32's and 
PD 0b 000.0s0nc6esegosecesscesee eoece 





see0e 416 6 16 6 16 
38-in. ditto, 38 yds, 18 by 16, 10 Its...... : 


Ion 


7 

11,9019 090;91\9 

39-in. ditto, 374 vda. 16 bv 15.84 hs .... 711 8 0 8 0 80 81 
(II.) Compared with Previous Years.* 


Price, 
t Aug 


15, 
1907 1906. 


Corresponding Dates in 








1904. 1903. 122. 





Raw Cotton—Middling American.perlb 727 5°56 


4% 
—  GoodfairbrownEgyptn..perlb0 105, 0 93 0 72 409% 07h 
Yarns—52's twist ................perib 0103 0 9 O 8 0 8} 0 840 % 
— 40'sweft ................perlb 0 104 094, 0 84 0 8H C 8% 06 
— 60's twist (Egyptian) ....perlb 0 19% 0 16; © 14g 0 125 O 143 O14) 
§2-in. Printers, 116 yds, 16 by 16, 32's and 
Ora euaceccvesseseooss 17 416 016 3 M4 OM 918 
56-in. shirtings,76 yds, 19 by 19, 32’s and il 
PE Reb hde she 0hss wteseensan’s secscldG 4135 3 1% ] 31 


8 
33-in, ditto, 38 yds, 18 by 16, 10 lbs...... 
53-in, ditto, 374 yds, 16 by 15, 8} ibs 


811 8 1 
reRiF Bit 


O~Iw 


* Anerizan cotton being quoted in decimals of a penny (no discount) ‘a 
Ootober 1, 1902, we give the prices at corresponding dates of previous ) ca" 
in approximate decimal equivalents, t Nominal quotations. 





THE WOOL TRADE. 





Our Bradford correspondent writes Since Monaat 


market has brisked 


up a bit, 1n spite of 
stimulus has come, as it occasionally does, fr the mntervers 
tion of Ameri 


S 





in buy t S time na 
1 110 af the holiday period 
igging a little, and as we are in the middle of the hoiiday pets) 
ne the change has come at a very opportune mome er | 
cision Cy o> | 28 -s ; oe 1 1 f that th 
4is 2T8 Os>, Of +: Of Of 53 5) | time, it is another illustration of the well know that 
tR OR... 4304s |) 7 : ‘ : \ ve reache 
fe 444 435 4a5 54, 4 ate! 3: 4 Te os | Americans havea verv shrewd idea when things have reach 
7 © A i ? A 2 5 d : ‘ 
434 Ste... Stk 44 42 44 42 5 5 | their lowest point. Under the sti us spi have be 
fs 4te 445 44 Se 4% 42 44 ais + err Ras alate ai a ae . s 2 1 of ally 
413 442 245 4. 4 a 9g | littie more aggressive, and th I cet 1s , 
°° i? i 1 ee 4 4 ae c ‘ - : . } 1 | 
434 44g 44 : 4a 4 Piss | se) ae | excentionall: cheap lot Prices may, ther re, be q | 
att 4 be ae eS ge | oe “ he week, with the tendency | 
go 4 8 als 4 ° 49 43° .. 14% «53 | farthing to a halfpenny dearer on the week, with the tene 
an an 4 4 dry .. 4h 443 | «| against the buyer. 
° ie i ** . 4+ Ss 43.65 i Messt Cr * Baln ied . i ae the 1ath inst. 
4 ep eee Tr ats | ssrs 1arles Baln id ¢ » Writing ul + : 
a o 1: lergone any 
$f st lasier| oo / Mi.) 1 a | report lhe position of wool values has not underg — 
: Me S25 334 Be ee re } Th sumption of 
™ a ag iag OS 45 4, odification during the past three weeks. The a ead 
3h4 4a 4%. Shs Sis ak 4k a} a merinos and fine crossbreds is well maintained, and 18 pr" = | 
4 : i 4 ® ‘ nllw ern 5 nae “ t } } ' kelv to UF] 
. 4 | 4S) a. | OR On 4%, qi, | fully s ficient to absorb the supplies which are like! | 
6 as . > if , 9 . . »+ conse 
om Sih an 2 5) ., | available until the new season’s wools arrive in Europe apie I 
< . oe z t } stapie | 
Nol 443 Nol a, -- | quently the tendency of quotations for these ysses of stap* | 
: -io ° 18 4 » Nel 5%, | y "a. : as » the coarset |} 
° ° - Fair Fa) |e 218 | continues to be in favour f sellers Prices for the a || 
. . ‘ aac . . narted. altnoug2 | 
grades of crossbreds are not quite so firmly supported, alt | 
$F cae, ri : 
ee KL 


SS ————$— 














eC 


———  . ayuoctably lower than at the close of the late 
- are nue YY“ 1 1 . : 
rent M There has been some iittle inquiry in the ] j 
ns <seawn lots, and a few parcels have changed 
puree for witharaw” © tity sold. } ver ws 
market fF .... the quantity sold, however, does not reach 
mal aly parity; 86% : : 
bands at JULY Pe’ ne gross arrivals to date for the fifth series 
a sant total. uw S f 1] 
portant tone ne September 24th, are as follows :—Aus. 
tog which Op* “New Zealand. 20.0¢7 ba! ; 
iof sales =; bales; New Zealand, 20,05 males; South 
baliat, 19:97" | tal, $4,087 bales ; of which about 10,00 
“€ seg Dal acne . s a 
fr 14,059 | 1.coo bales New Zealand, and 12,500 bales 
. netraila 92 . ‘ : 
bale Australle we be forwarded direct to Continent, York. 
African, + 
~ 


THE SILK TRADE. 











Morel, and Cie. write, under date August 
we dated July Sth. During the sub. 
nt ge ‘ ved rather unsettled, whilst pric 
a tation, and, at all events, ruled , 
pecially Canton raw silk and Asiatic throw 
~ ; he “- ve higher quotations were telegraphed 
ae Fast, owing most probably to the covering of previ 
a. a fact whic reversed the feeling of the market 
— 1 consum t ver their wanes. In attempt g t 
they experi how stocks were low and ill-ass rte 
» holders obta 1 an advance, which has n w broug 
aes S what above prices of a month ag In 
ae onsumpti n has sufi iently kept up to absorb laily 
«lk placed within its reach. Thus the influence of 
i large! ( ; deferred until some later and, pro- | 
ae dnd consequently lessened. 








THE LEATHER TRADE. 





davs, which has c ympensated to a certain extent for the 
Holiday week. At the lower prices 


has been more activity in the leather trade during the 


There 
here 


act {OW 
past few 


‘vietness during the Bank 

‘there is more sale, both for sole and inner sole leather 
ts in tanners’ hands are not excessive, and boot and shoe 
eran not heavily supplied. Hides are very dull of 


manufacturers are 
aie and they are likely to 
fering are absorbed. 


be much lower before the quantities 


TOREIGN AND COLONIAL PRODUCE MARKET. 


Business and Public Sales see “ Postscript.” 
Mincing Lane, August 16 
si34R.—This market presented a steady though quiet appear 
thing having occurred to induce the trade to augment their 
nd latest reports of growing crops in Europe are generaily 
swirable. No pressure ot supply arises at the moment, which 
nds to keep quotations steadv. There was not much demand 
basis 88 per cent., sold 9s 9jd, 





for Reports of To-Day's 


ante 


kinds. To refiners, firsts, 
erms. and second runnings, basis 75 per cent., 83 44d, f.o.b 
Tota sible supply amounts to 1,804,000 tons, as Compare i with 
000 tons at Same time last year 
H 1g REFINE! Transactions of fair extent passed in cubes, 
1 being sold at 19s ro4d, No. 2, 198. Pieces were in 


Tate's No 
request. Mid t 
tis xd. Fine granulated, 18s 64 
rushed, r8sgd. Lyle’s No. 1g 

I 


i 
o good yellow, 13s to rgs 6d; whites, 155 to 
standard ditto, 17s road; N 
ranulated, 183 44d; No. 2,175 48d; 
rystals range from 1¢€s 14d to 16s 6d, as to make 

Forricy REFINED.—Cubes sold rather slowlv, but rates remain 
seady. W.S.R., prompt, 14s 14d; S. and T., ditto, 13s ro4d; 
Mever's, November-December, 138 6d; F.M.S., 133 44d; R.A.V,, 
t. stolid: T.T.D.. 149 00% Ache. 198 68; ©C.2Z.R., 
1: and Sav’s. 13s ro4d, t.o.b. terms. No. 3, French, 
f.0.! 5. Lebaudy’s granulated, prompt, 
ntinental granulated quiet all round, and a shade 

1 August, first marks sold, 11s 44d to 


term 


ewier. Ready an I 11s 37d; 

September, 11s 6d to 11s 54d: October-December, 

us aid and 11s 44d; November-December value, rrs 3d, f.o.b 
t.—Market generally quiet, though rates varied to only a 


signtextent. August sold, gs gd. 9s 8$d, and 9s 91; September, 
3 ofd; October, gs 74d; October-December, 9s std: | 

ember, 93 73d 63d, and os 7d; January-March, 9s 84d 
tT, 99 7ZC, OS OYd, and gs 7a, Ja ale » J $c, 

and 9s 83d; May, 9s 103d, 9s gjd, and gs tod, f.ob., 


NE-GROWN.—At public sale on Tuesday little attention was 
aid to the supplies offered. 2,932 bags crystallised Trinidad, few 
™ d, middling yellow, 17s. 842 bags ‘ditto Jamaica, 589 bags 
Wiicla, §24 bags Trinidad syrups, and 462 mats Mauritius were 
satin. Privately, 240 bags crystallised Jamaica sold, 16s 3d 

(8 44d; 480 bags St Lucia, 18s 3d; 390 bags brown Trinidad 
‘srups, 118 d; 650 bags crystallised Surinam, 17s 3d to 17s 6d 
rinidad, 16s ro4d 
rts and deliveries of sugar into London since January rst 


inst., with stock at latter date :— 
1907. 1906. 1905. 1904, 
Tons. Tons. 


I Tons Tons, 1 
Deke tttte tees 124,000 .. 136.590 .. 114,260 .. 125,360 
eutettd seseeeees 108,690 .. 116,250 .. 113,040 .. 121,080 
Bioek U teseseveees 52,720 «6, 35,930 .. 26370 «. 37,630 
Cane } - 74,200 .. 86.200 .. 82480 .. 92,710 
; € )aggery..per cwt 7,9 — pd 8/9 6 7,9 
+ava afloat Cictsece - 149 ial 10/3 .. 1/9 .. 116 

10 6: 


Beet, 88% fob. .. 910 .. DOB oe S99 oe 
a 


and 150 bags 


ao 


ee 


,Y< lA 
IIS 484 to | 
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RUM steady, but slow. 
GLUCOSE experienced a quiet sale 
Ios 44d. ; 
" COFFEE ~-Moderate supplies were catalogued at public sale this 
; ek, and experienced fair attention at steady prices, 
Ine bold colory, sold, 70s 6d to 71s 6d: fair bold smooth, 61s 6d 


fo 


to 
2s 1 eOs on i . - : 
: >, Medium, 50s to 57s 6d; smalls, 40s; peaberry, 57s to sos 6d 
ae ; I y, : 70s 6d. 
-OSta Rica: dull greyish, 53s to 56s; medium, 53s 6d to s4s 


fad atpiae a : ; 
laded greyish, 498 6d. Guatemala 


- 


~ 


578; medium, 43s to srs: 
tO 42s; ; 
to € Ss; 
578 Od; 
S48: gx 





Colombian 


la: fair bold pale greenish, 53s to 
low middling, 47S to 50s; smalls, 41s 6d 
peaberry, 62s. Vera Paz: good to fine bold colory, 61s 6d 
dull greenish, 58s; medium, 52s 6d; very bold clean pale, 
Maragogipe, t1os 6d. Nicaragua: fine bold colory, 83s to 
od bold colory, 73s 6d; good middling, 62s; middling, 


56s 6: m2 Sima fae ; . 
1 to 59s; Cingy loxy, 40s; peaberry, 84s to 87s 6d Jamaica, 


low Se : - 
)w middling greenish, 538 6d. 


458 6d 
3035 6d 


Septem} _ - e 
ae om sold, 29s 14d, 29s 6d, and 29s 13d: December, 
39S, and 29s 9d ; March, 29s tohd, 303 6d, and 30s 44d. 


. Washed Dumont, sinall to bold, 
to 578 6d ; unwashed ditto, quay terms, medium to bold, 
to 388 6d. The future delivery market has ruled slow 


gs 6d, 


Imports and deliveries of coffee into London since rst January 
to roth inst., with stock at latter date :— 


Imported 
Delivered, home use 


” 


Stovk 


The 


Stee eesesesees 


1907. 
Tons. 
39,080 .. 
10,100 ., 
14,660 .. 
28,640 ., 


1906, 
Tons. 
27,0430 .. 
10,030 .. 
19.530 .. 
20,600 .. 


SANTOS CorFEE. 


1905. 
Tons. 
54,100 .. 
9830 .., 
Yj): 
32,290 


1904. 
Tons. 
39,700 
9,620 
17.730 | 
45,180 | 


export .. 


London Produce Clearing House, Limited, supply tte 


fo'lowing quotations for good average Santos coffee :-— 


Aug. 10 Aug. 12, Aug. 13 Aug. 14. Aug 15 Aug. 16. 














1030 1 0/10 302 30 1030 2 30 1030 23010 3 230 1030 
2 2 30 2H 
“m P.M (a.m. p.m. &M. p.m. aM. p.m. &M. p.m. am. p-m. 





8 
Aug. 29 
Rept. 29 


Oct.. 29 
Dec, 23 
Mar. 30 


May. 30 


“ontracte far es; x5 San -ffee j ; 
Contracts for 57,000 bags Santos es ffee registered during the week 


COCOA.—In auction, a fair supply met a Strong demand, and 
values showed an advance of 2s to 4s onthe sharp rise estab- 
lished privately. ; 
ago), Ceylon is from 103 to 15S dearer, Trinidad rosto 12s and 
Grenada, X&c., 15s 
1038 6d to 107s 6d; lean small, 94s 6d to 97s Ed: 
948 6d; fine ditto, 98s 6d 


} 


j 


to ID4Ss, 





bags Grenada: fair to fine red, Ioys to 107s; 
common hard pale, 95s 
98s 6d. 
dark, 96s; ordinary pale, 95s 6d. 
96s 6d. 
21 bags Costa Rica, good red, 104s. 














—_—_—_—_—-_——————- ll 


4 sdisd sd sd gpadsdsGea * edie @f 
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0 29 13/290 2810 28 9 29 3 293 293 29 9 290 d 

44 29 4 (29 1329 1329 0 29 44296 93 29 9,29 3 3 13 28 103 

6 29 72] 93 293 29 1d 9 742974297429 6 29 4999 44.29 0 

J 29 10129 6 296 29 4429 9 300 2910¢ 29 10 2910 29 7429 74 
12 50 3 /29104 29104 29 10: 30 14306 3044130 4330 6 30 3 30 14 

6 20 7/505 303 30 3 30 7430108309 30 9 %& 9 30 6 HO 4h 





On comparison with last auctions (a f rtnight 


lative, 59s to 
1c6 bags Trinidad, 106s te ro7s 623 
pale, 99s 6d; | 
26 bags St Lucia, 102s to 105s 6d; pale, 
good red, rors to 102s 6d; weathered | 

| 


i 
1,198 bags Ceylon : dull bold to good bold red, | 
| 





89 bags Jamaica 
5 bags damaged Caracas, 95s to 
> 1 oc y- | , ~. 

291 bags Java: broken, 105S; pickings, 88s to 98s 6d. | 
35 bags Tumaco sold rors 6d | 


and 88 bags Honduras 1048 to 1058 6d. 160 bags Vene- | 





‘HIGHLAND 
CREAM ”’ 


AND 


fLaran Specia 


‘EXTRA 
SPECIAL” 


ISKIES, 


Very oe | 
Scoun aris | 





Distillers of Pure Highland Malt Whisky, 


WILLIAM TEACHER & SONS, | 








KENNETHMONT, N.B. | 
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zuelan, 66 bags Guayaquil, 51 bags Puerto Cabello retired. 
Privately, Trinidad sold up to r1os. 

Cocoa Butter.—150 cases Cadbury’s realised 1s 11¢d to 1s 118d, 
and 50 bales ditto 1s 10d to 1s 104d. 

Cocoa SHELLs.—1,236 bags were offered, and withdrawn (this 
being a record event) 

TEA.—At public sale this week some 31,000 packages Indian 
were offered, which met a generally good demand. Common and 
finest grades realised full rates, but medium displayed irregularity. 
Pekoe common to fair sold, 6jd to rogd; good, 1s to 1s 14d; 
broken pekoe, 63d to 11d; good, 1s 23d; pekoe souchong, 63d to 
94d ; orange pekoe, 7d to 1s; fine, 1s 34d to 1s 64d; broken orange, 
7d to 1s ofd; fine and extra fine, 1s 34d to rs 113d; very choice, 
28 44d to 2s 94d. At public sale of Ceylon some 36,000 packages 
were submitted, quality of which was only moderate. A good 
demand generally prevailed at firm prices, except for medium sorts, 
which denoted irregularity. Pekoe common to fair sold at 6?d to 























| ghd; broken pekoe, 6%d to 


Commercial Times.—Weekly Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department 














ee 
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9d; pekoe souchong + 
. a — souchon : 
pekoe, 7d to 1rjd; fine, rs 14d: broken eteane oad to 744 Oran 
1s 13d. 455 packages of China black were of, tO 13 old: 42 
4,200 packages Java were brought forward edate aNd retin 
al lair q . 





vailed at steady rates, Pekoe sold, 63d emand 5. | 
7 S , 63¢ oO 8A. Mand pp, 
to 74d; pekoe souchong, 64d to mids rO 84; broken peiny 


broken orange, 7d to 114d. 97 + Py pekoe, old ety 
gunpowder, 74d to 104d; and Sow Mee "64d to tee few sola 

new season’s China, Keemuns sold, 11d to oa JS 4#d per jy | 
to tod; and souchongs, 11d to ts 1d per Ib —— 
retail. 


VINChows ¢; 


Business, } Pr. “td fi 








Weyer :. | : 

RICE very inanimate throughout the week a } 

TAPIOCA continues quiet. In auction 19 1 os fa} | } 
bags medium pearl were catalogued and eetived, Nake and 24] 

latter (without reserve) realised 265 6d per st, 1, DABS of the | ' | 

pearl and 100 bags siftings bought in, SNES 569) ags seg | |! 

"tf 

Continued on page 1426 ) | | 

eet ena ‘ 
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RA(LWAYS. 
PRBPRERENCE SHAnes AND STOvks, WITH 
Divipgnps Continceyt ox Tas PROFITS 
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Name Prices 


1, sho, 000 Great Central Pref., 1880 ‘ 81 8 


2.230, EE sees cupeant } §3 §8 
PE DOPED sescesenss cvs $ ' 42 45 
11,866,708 Great ut, Can. Pref... 4 16 8 
LBGRCOD POMS ....cccccccces 92 94 
1,500,000 Do 1888 es as 92 94 
12,819,520 Gt. Northern Perp. Prf. 4 1(6 8 
11,926,823. Gt. Western Con. Pref. 5 1%6 39 
2 400, %C ns & York. Cen. Pref. £0 $2 
6,190,315 L., B. & 8. C. Con. Pref. ; 127 X 
3,376.79 Do 2nd Consolidated 5 124 27 
6,727,365 Lond., Chat. & Dov. Arb. 44 68 7C 

869,532 Do Snd Preference... 33 35 
23,080,620 London & N.-Western.. 4 112 14 
6,944,990 London & 8.-Western . 4 119 12 
1,999,83 Do do 1864........ 4ng9il 
6,121,135 Do.. .. 4 9 B 
1,204,100 London, “Tilbury, ke. .. 4 105 8 
3,611,558 Metropolitan Pref. oooe £6 89 
1,110,715 DoA Pref.... 34 75 80 
1,249.76 Do Convertible Pref.. 31 73 73 


Se 


yy 
962,449 Met. District Ex. Pf, ..5 20 30 


637,351) Do Assented Ex. Pf.. 485 
65,556,936 Midland vere. Pref 4 69 
3,850, 196 North Brit. Con No. 2 


2,422,485 Do BK. and G. Pref 
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$1805 Do Conv. Pref. 1874 .. 3 
2,290,889 Do Irrea. cref. 1875 . 117 ¢ 
604,888 Do Conv. Pref. 1875 .. “ah 1:75 
605,728 Do Conv. Pf. Stk. —s 28 3 
Pt 0 MD sssssebesscsee ic4 7 
820,852 Do Con. Pref., 1890.... ; 104 7 
1,092,°°3 Do Con. Aug. 902 .... @ 10% 7 
5,018,279 North-Eastern, Pref. .. 4 110 32 
00, 000 N. London 44 % (max. §) 5 115 19 
250,009 ED tak cubciesnseien 44 113 17 
5,043,333 N. Staffordshire Cons... 3 73 81 
993,000 Rhymney ... oo 4 108 § 
2,172,580 8. - Rastern Con. Pref. 44.116 23 
2,640,820 Do Preference .... § 126 X 
719,175 Do Vest. Comp Stk. 4 103 ¢ 
2,133,277 Taff Vale Pref. Stock ..4 1C1 4 
& Inpian Raltways. 
1,500,000| Assam-Bengal . 2 8) OO 
160,000/ Barsi Light, £10 1IP12 
2,750,000 Bengal & N. -West, Ltd. 146 £¢ 
400,000' Bengal Dooars, L.... &7 <C 
5,200,000, Bengal } Nagpuar, L., ata. 
a+ eee 101 4 
2,000,000 Burma, Limited ne 107 16 
800,000, Delhi, Umballa and K. 149 $3 
390,000; Do Deb. ... ‘ 106 3 
41,914 Bastera Bengal A.Ann.9/10 20-215 
74,336 Do“ B” Annuities.... 9 234244 
348,666 Do Debenture Stock.. 4 108 12 
113,326 RK Indian Ann. A 1953 9 44 20 21 
€24,9002, Do Annuity B.... 8/84 24 25 
%,187,051 Do Def. Ann. Cap Gta. 
4%+% surp. eee 108 31 
4,362,908 The Class D..... _ 122 26 
1,435,650' Do Irred. Deb Stk. .. 44119 23 
8,000,000 DoNew Deb. Stk. Red. 3 80 &3 
2,575,000'G. oe Peninsl. Gta. 
+ 1-20 sur. yrft. 105 8 
242,847 he Class A....9 11-37 19 20 
1,025,€69 Do do B.... 7/1-37 19420, 
2.701,450 Do Debenture Stk .... 109 3° 
2,250,000 Ind. Mid. L., Gtd. 4% 
+4 surplus ae. . 4 93 102 
8,757,670 Madras Gtd. oeene coe 8 1908 G 
999,960 Do i vncinin iitidumats 43 95 102 
500.000 Do aaa iacaedis oe) 4, 95 99 
490,000 Rohilkund &&umaon,L =14]: 44 
71,097 Scinde, P & Del. A. An 91 1 202214 
300,264 Do B aenet ities ......9/1 234244 
379,580 Sonth Bel 5 104 7 
425,000 south Indian | oe 44119 23 
1,000,000' Do3y plusdsur. prft. 101 4 
5,500,000/Sthn. Mahratta, L. 347 
and 4 net earnings. . 10 3 
1,196,600' Do Deb. Stock........ 4 10¢ 7 
966,000/Sthn. Punjab, L........ 13 6 
§00,000' Do Red. De b Stock . 85 88 
8,000,000 Nizam's State—Guar, .. -# 11317 
817,5 Do Mortgage Deb. .... 4 98 101 
582'500 Do Regd.... 06 ¢ 
800,000) West of India Pc rtugse. 5 981 
550,000) Do Debenture Stock.. 5 1€7 :¢ 
2 BRITISH Possessions. % 


} 


1,330,000 Atlantic & Nth. Westn. 


Gtd. lst Mt. Bonds .. 3 116 13 
625,130 Buffalo & Huron £10 h.53 ly 3 
297,600 Do Tet Mt. Perp. Bas. 54 135 37° 
466,158 Do Bonas, 2nd Mort 54 135 37 
1,121,700 Cal.&Edmntn C mDbStk4 lus € 
1,104,000 Canada Atlantic ied 0 2 
1,139,990 Canadian Northern .... 4 106 2 
1,216,800 € +> Pac. $100 Shs. ? 704 
8,778,082 Do Non-cum. Pref. .. 4 103° 5 
7,191,500 Do Ist Mrt. Bounds |. § 5 7 
2 ,103,203 Do Consolidated Deb. 4 6 & 
750,000 Do Algoma Breh.istMt 5 115 17 
165,000 Demerara Urig. Stock .. 3 J 5 2i 
115,000 Do Perpetuai Pref.... 7 i101 4 
3,200,000 Grand Trunk Pacitic Bds 3 85 87 
1,646,000 Do Prairie Section ., 4 10; 23 
1,358,000 Do Lake Superior 4 
22,475,985 G.'Trnk. of Can. Oca. Stk. 259253 
8,129,315 Do Guaranteed ...... 4 Xo ls 
3,420,000 Do lst Pref. Stock .... 5 
2,530,000' Do 2nd do............ § 
7,168,055 Dod3rd do............£3 
373,000 Do 2nd Equip Bonds o 
4,279,375. bo Perp. Deb. Stuck... 5 
15,135,981 Do dc ago... 4 
2,723,080 Do G.W. Per Deb. Stk. § ] 
47,990 DoNth.of Can. bb.stk 4 1. 
62‘,200 Do Mid. of Can.......5 101 
1,016,500 Do av Cons > 
:$2944,000 Manitoba&s.W.ColLlMt 5 1.2 1 
2,500,000 Mashonaland Ist Mort. 5 727 
$40,000 Mid of West Aust. Bda. 4 99 ] 
600,000 New Brunswick Ist mt. § 1142 
904,535 Do Consolidated Deb. 4 103 
837,500 N. of 8. A. RepublicGtd 4 9% ¢ 
» $2 000,000 Unt. @ Quebee Uap. Stk. 6 1£1 § 
4,007,381 Deo Perp. Deb. stock... 5 132 3 
2,000,000 Rhodesia ist Mort...... § s 


719,000 Toronto, Grey& Bruce Ri 
of Can. fter. Bds. istMt. 4 

170,Q0 Wellington & Manawatu 
Shares, 2] paic .... 4 W 
33%5,€00' Do i 


,.. 11,290 atian. 8 Lavrrence Shra. £3 155 £6 
311600,0% Mimpeape!is Bt. Paul &c «+ (6 2 


4 

200 000 St. Law & tt. let. Mort 4 102 6 
3 

lz? 2 

do webentures .. > $9 10; 


—_ - —_——— 








THE ECONOMIST. : 








RAILWAYS. 


Ausaicas SHARES AND Bowne 






Present =e : Closng 
Amount. Name. 3 Prices. 
2 SHARES £ 
,500,000 AlabmaN.O.T.AP.6%A 10 fas Sa 
600" nee Do B... Vie-s 10 fe & 

805,200 Atlan. 1s t Leased Lines . 

* Rental Trust Stock ! - 100 
ssntieens Atchison, Topeka, &c. 100 | 87487} 
114199500 Ds. cacnsbavenee 100 $3 93 
1521748C0 Baltimore and Ohio ..100 904925 
60,000,900 Do 4% Prf. Stock. 100 86 88 
62,793,700 C Theeapeake and Ohio 100 73 «4 
44,464.00 Chic. Great Western .. 100 | 10 21 
23,070,000 Do Preferred “BR ' a 34 16 
11,372,400 Do Preferred ‘A’ .. 45 50 

26,127,000 Do4% Debenture.. 1 68 73 
82,913,100 Chic. Mil. and 8t. Paul 100 125 2 
49,654,400 Do 7% Preferred .... 100 145 £6 
11,243,700 Cleve TF Dictebe, Gtd.7% 50 | &3 87 
38,000,000 Den. & Rio Gnd.Cm.8tk. 100 | 24 25 
45,754.400 To 5% Preference....100 7047134 
112378906 Erie Railroad ........ 200 212 2) 
$7,892,40C Do lst Pref. ........ 100 | «6§25 
16,000,000 De 2nd. Pref. . ..100 3740 
149577800 G. Ntho.Ry.U 8.A.,Pf. 100 12¢ 23 
95,040,000 Lilinois Central sapteciiaeae 100 1%5 37 
10,000,000 Do 4% Lsd. Line Stk. 100 | 92 9? 
60,000,000 Louisville & Nashville 100 1C@ 9 
99,127,100 Mexican Central, L. ..100 18 19 
63,300,300 Missouri, Kan. & Texas 100 | 3+/35 
28,332,900 National of Mexico Pf. 100 | 44 48 
17863 .0C0 N. Yorx Cen. Div. nay. = 
in London 4s 14d... 100 1059 64 
58,113,900 New York, Ont., &c. .. 100 | 3149324 
66,000,000 Norfolk & Westn. Com. 100 71 72 
_ 000,000 Do Aajust. Pref., 4% 100 . $1 86 
5000000 Northern Pacific ...... 100 118 22. 
Ha 776850 Pennsylvania .. 50 €0 603 
19,714,286 Pitts. F. Wayne & Chic. é 
7% Gta. by Penns. 100 165 7c 
70,000,000 Reading, &c., Jom..... 50 4955465 
89,602,400 Rock Island .......... .. | 189393 
2.490.000 St. Lou. Bdg. 61st Prf. 100 1:5 25 
197849200 Southern Pacific ...... S 86 
10,000,000 To, Pref. Cap, Stk. 13 27 
119200000 Be uthern repack 167172 
60.000. Do Prfd. 56 5f 


19547 3800 Union Pacific Com.. 
98,569,300 Do Pref 
Si 829,600 Wabash, &c., 


37.823 600 Do Preference 








o_o 


SRE Re ee 


OOM coos 





RAILWAYS. 
AMERICAN &TOCKS—Con, 
, Name. 


Pr. Amt 


Trust 4° 191465 3¢0 


$ 
2,728,000 Pen. Con. i 
ort. .. 4 1943102 : 


2,741,000 Deo Cons . 
19,467,000 Pennsyl. Co. 1st. Mt. 44 1921 104 
13,350,000 To ¢ irardT rst. Ga. 1916 94 08 
2,363,000 Phil. & Read. Ext. 
ere 4 194710) 5 


. 44 1942 1ce 
71,83 0,000 oc Co. & Phil ° ‘ ro 
and Reading Gld 
Bonds, 1997 
sa eee eee St Louis & 8. 
1989 89 94 
“5, 000; 000 St. Louis Bag. istMt 7 1929 127 22 
19,250,000 St. Paul, Minn., and 
Mani. Cons. Mort, 44 1933 105 10 
17,544,000 San Antonio & Aran. 
I a od er era 4 1943 85 87 
28,818,500 Southern Pacific.... 4 1949 83 9} 
5,116,000 Sth. Pacific ofCal.1st 
Cons. Mort. 6 (190 6-12 106 11 
leg, 137,000 Sonthrn Riy.istCon 5 1994106 }1 
{ 7,000,000 Te = Rd. Assn. ofSt. 
Louis 50-yr. Ist Mt. 44 1939 105 10 
25,000,000 Texas & Pacific lst : 
Mort § 2000115 2¢ 
100000000 Union PacificlstRid 
& Lod. Grant Bds, 4 1947192 4 
10 090,000 VandaliaR.C ons. Mt, 4 19559 104 
1*20711000 West Shore Guar. 4 2361102 7 
11,697,000 Wheelin ig& LakeErie 4 1949 §3 £& 


STERLING Bonpa, &c. 
rio. 000 Alabama Gt. Sthrn. 


Gen. Mort. ...... 5 1927104 6 
748,850 Ala.,N.O.Tex.&c.Db 1940 108 12 
11 048,390 Do 2na Debe ns... 1940103 5 


! 1,791,400 Al] egheny Val.Guar, 1910 107 11 

805,200 Atlanticlst Leed. Ln. 

Rt. Trst..4%Mt.Db 4) .. $7.95 
0 IlinoisCen. Bonds... 34 1950 92 s 
500,000 Do ist Mort....... 4 1951 102 
Mexican Int. Rird. 44 1967 96 1c0 
Pennsyly. Gen. Mrt. 6 1910103 5 
000 Do Cons. Mort. .. 341945 $4 97 
999,000 Phil. & ErieGen. Mt. 6 1920117 2 
399,800 Phil. & pend. Gen. 9 
Conse ortgage 6 1911104 8& 
000,000 St. Paul, Minn., and 

Mani. Mtg. Scrip 4 1940 96 S8 


Currency 











Bonps. Red . 
1,750,000 Alab. Gt. Sth. 1 Mt. 6 1998 Sg 103 ForRiGN Rattways. 
§,389,000 Alleghany Valley 
eee 194293102 Pr. Am. — N Closng 
148155000 Atchsn, Top.,8an Fe or No. = Name. Prices 
ane a Mrt, Certs. : 1995 aco Re; £ 
24,973,5 © 100-yr. Adjust. 1995 ©1 $3 . ' - stein 
775,000 Atlantic and Dan... 4 1948 & $0 Lee aoe “even (Cc hill) & Boliv ee 101 
72,820,000 Balt, and Ohio Prior mle anes 1°3)2'500 10¢ Argntne. 6 We Oca Bik: : ve 
zien Bonds .... 1925 9: 3! "R90 BAD 11 . 146) 
70,963,000 Do50-yrCorp. Bds. 1948102 3 Ley = ne ¥ m. Pref. Stock U6 ig 
43,590,000 Do Sth. West. Div. 34 1995 £9 9: L.87>.c17 10 bo 2nd Dp », Shoes oo 
31,347,000 Do Pitts.Lake Erie 4 194) 41 94 "350 occ 100; |, BO Bi Jeb. Stock... a 
*14000000 Can. Sthrn., Ist Mt. 5 390868 105 4" 50°00 10C ¢ Bil we } nea& N.W.Guar &3 2 
43,924,000 Cen. of N.J.,Gn.Mt. 5 1987 120 25 292.7 Mis Bolivs t. & Cant. RL, L 7, 72 
72,267,000 Cent. Pac. lsc Mort. 4 1340 9E 7 ae) lees 24 SR & 2 
25,858,000 Chesapeake & Ohio 11,250 20 Brazil Great Southern... 5 6 
- ; 15000000 10¢ B. Ayres Gt. 12 22 
Ist Mortgage .. 5 193911025 Ooo oo loc De Prete + a? ’ L ai? 19 
43,573,000 Do Gen. Coup Bas 441992 101 4 "BuO 000 10¢ D 7 ne moe, 6% ... “ian . 
*9,800,000 Chic. & N. Wst. Deb 5 1933 110 15 Sonn Oot ro B A ED. Stock -.: 1:3 18 
*50825000 — Burl. & Qu rey = i 1'200'000 10¢ ib {ary ove. Stk. 168 20 
WOE ovincweie 9 88 600,000 10 OEE ees sssactes 8} 
1,360,000 Chicago, Mii. “a "hg A OE aon 1e et DENG RICE, asses 16 ‘ 
Paul Ghic dhe B.1M5 1921 105 10 22R9.00 10 Do 4%, Deb, Stock 12 8 
25,340,000 DoChic.& P.1stM 5 192] 108 15 rales rede r ete vcncndakes a 
1,300,000 Do Wisconsin and l vanis D yres & R. Ord. Stk. 9! a 
Minn. lst. Mort. 5 1921 1€5 10 oe 000 S7 1¢ 0 Def. Stock Fateheie’ s i 
23,676.000 Do Gen. Mt. “A” ¥ 1999 1€3 8 wae a por Pref. Shares... os 1 
51,592,000 Chic.,Rock I.,& Pac. 4 195 90 92 4,304,500 10 BoC ons. 7% Prf. Stock 15 3 
16,555,000 Chic. St Lou. & N.O. § 195) 117 21 ee 10 _s Deb. Stock ....(101 i 
5,000,000 Cleveland Cinn. &c. ae ase 1 pe 6. Cent. Deb, Stk. 159 41 
9.750.000 Cairo Div “‘ 1939 94 93 1 117207 i Do 34 47% = = 
sf, olet © rust eh bs ed LU ) dc - 
Pst rt. Ben ils. 1990 96 100 6,806,250 loc B Ayres Western, ord,,. 12k 23 
10,200,000 Colorado& Stn. Re 30,000 1¢ DoS), Pref.. Bee iide2 
annseionne Gan Bis. : #60000 “ic Come, t be h Stock eel? 7 
946,01 bOeiusede Mid. lst.. 4 1947 66 71 ' 1000 1c Cen uguay East Ex £ 
33 450,000 Den. & RG. lst Con. iii tenon0 ation. 4 = Sed .--: ah °, 
niicaniin’ Se 000 10 Ce ugua 
8,318,506 oslo Mort... 8 jopelcd 6 627,150 100 Do $% Deb. Btock...... 104 3 
i 1928 150 10¢ “ 
1'968,000 Det.G.H.& Mil. Bds. 6 1918 108 13 2,000,00010C Do Urugy of M. Vid. L 9° 92 
2,852,900 Do Con, Mortgage 6 1918 107 :2 |, 983,018 10 Do Per. 6% Deo. Stk. . 132 2 
000 Erie ist Cons....... 4 1996 $5 $7 1,000,000 10 Do 4% West Ext. Dbs. 8 7 
85,0 Do Gen. Lien .... 4 1906 82 84 250,000 10¢ Lot . 2nd Deb. Stock * a 
eet DoCons. Mrt Ba. 492) 128 32 | 278,100 Loc Trosnd. 6, Debs, 89 9: 
3,699, 50( Do (N. Y.Erie& W.) 7 1920 122 £9 609,000 10 Core debe and Rosario Pt. 85 &? 
4,756,000 Gaivt.& Harris1Mt. 6 1910 99 104 432,000 .. Do2nd Pref.......... e 38 
750,000 Grand Rapids a 810,000 100 Do 44 Ist De b. Stock. = £0 
Ind., Ist. Mort. 5 1926 72 76 | 529,82710C Do6.2nd do ie 5 
000 11. Cen.'Gold Bonds 4 1952102 4 600,000 10¢ Cordoba Cent. (L.), Pref. 152 34 
24,679,000 Oo Gold Bonds .. 4 1953102 4 — 400,000100 Do5% Deb... iio 15 
14,520,009 Do Louisville Div. 34 1953 88 93 1,972,985 10° Dod Deb. Cent. N. Bec ti by 
50,000,009 Kansas City Sterl. 5,085,989 10. Do Income Deb. Stock ¢© 62 
ist Mort. ...... 1950 70 75 ‘ordova & N. Western... 29 32 
50,000,000 Lake Shore & Mich. 3 1997 %5 97 Costa Rica ... 2 27 
15,000,000 Lehigh Valley Gold _Do Ist Mort. Debs., 6, 6 2 
10, Spee: 44 1940 104 9 bam Jentral Ord...... 0 Ie2 
00, poo Do Ter. Gd. ...... § 194] 112 17 Do 54% Cum. Pref. ... 20 3s | 
7, Louis. & Nash. Bds. 6 1930 115 19 Tx » 44 Mort, Debs.... 8 £00 
5,000, 00 Dols st. aor Pas. East Areata, L., Stk 14 .6 
N.Orl & M. Div. 6 4 Egyptian Yelta Light 
5,129,000 Do Coll. Trust... 5 i i ‘3 Railways, Pref., 8, £21 
37,562,000 Do Unified ...... 4 1940100 2 Do Warran 8, 54. saad 
, 28,065,000 Manhattan Con..... 4 1990 37 101 Entre Rios Ord, ........ £8 39 
65,690,000 Mexican Cent....... 4 1911) 624854 1 v bod Pref. Stock paae) a oe 
20,511,00¢ Do In. Bonds.... 1939 18 is 4 Ve Gar rand Russland Nic.Bds ©/ é4 
Liol Deo 2ud Inc. Bonds 1939! 15 17 59,0 I . of Brazil, a Ord. 404203 
8,204,000 Minn. 8! 4 a Marte 306'256 10 “De . Prefd sacnalens siete 
& At.1 M. Gd. Bds, 4 100 2 06,25 0 6. Debenture 8tk. b6> v4 
$,000,00¢ Mis Kan. &Tex.1M. 4 = 97 100 Z/U.UU Ly ) Guayaquil & Quito, 6; 
20,000,000 Do do 2nd .. @ 1999 85 37 a lst Mort. Bonds .... 93 98 
23,000, 00¢ Matt. Rall of Mex. coat co 10C 9) ‘Do Railway west 37 %& 
. rior Lien...... @ 102 5 UWW,00U- i. [nteroceanic of Mexico 
ao Do ist Cons. Mt.. : ion BS 83 85 7% Prefd. Shares .... 104203 
000,000 N. York & Putnam 699, 88¢ Do 4% Deb. Stock. . $5 93 
vaenee lst Con. Mort. j99310C § 469,4591 Do?) B Deb. ........ 116 38 
$82,000 N -Y.Cent G Db.Crts 34 1997 gz 04 4,00 l Do Prior Lien, §% .... 100 2 
19,336,000 Do Mich. Cont .95°974C 100 [talian 34 Rly. Bds.A@b 66 €9 
1,578,000, povilat: Gld. Bes. 34 1998 84 87 14000, |. Ka sanity ast Mort, Deb. 9 £2 
ane O.- 65 87 9,0 La Guaira & Caracas... § 5 
20,000, 000 N “ome aw strn —— 545'7, “aa Do 3 Debenture Btk ¢2 5 
ac und Mort... 4 199256 100 22% 4U 5k Leopoldina. Shares, , 6+ €9 
7,283,000 Norfolk& W.Gen. Me 6 1981 126-31, /5600,000 Sk “Tso Deb, Bock 4% c2 $8 
40,400,500 Do lst Con. Mo 1996 9749  _40,000 2. ima, Limited... .- 14 2 
275.2600 De lr np. &Ex. Bde ; 934 1:7 31 209,06 lh Man tn 1) 90 )6Y Pref... 2) 3 
2.512000 N. Pac. G. North. 4 (1907-21 94 96 |:600,0001k Does, “A Debs. ..7” | Pea 
56.009, 00 N, Pac. or Tor Uden ¢ 1997 108 4 [1676.00 10. Tn 4" B” Debs.” | aie 
0,00 o Gen. Lien ..., 3 4,254,720 100 Meaican, Limi : 
18,235,000 Orsse. & Cal. 1 Mort. ata} 0 78 2,554,100 1% Do Ist es e%.. siete 
PE ele cehidigine cate 5 3927103 6 011,96010 Lo 2nd do 6% “B7RO 
9X 574833 
9,920.000 Pen. Gold Bas. . 441913102 5 ‘aoeen 1h Do 6% Perp. Deb. Stk 140'+2 
* Currency, 4000,000 10. Meg. pthin, Ord. Stk, 53. 54 £6 


___ Red C1 Prs 








RAILWAYs = 


Forni 
Br ia 5 RAILWaTE yy 
or No. = Name, - 

2 —— hy 

ot 2 M1008 Cre 
242,600 loo Do Debenture ik) 

’ 100 M eYana Bragi] "a 
1,612,664 100 ypobOnds. 5%.) Det 
21862,000 107 Mono" roth ga 

At) Mecow Windan.R} = 
20,676 20 fot Lies ae 
6 nur & lege) By a 
7,746. 2¢ ft d. 14f aml An ’ 
1381694 Jo wie B 6% pref. | gon 2x 
r€S4) 10 Nitrate © Railways, - a3 
} Do P referred Con, ty | 


Do Deferred Con 
as i ie rt. Bonda'¢ mR 
"Do? Prepay Ord 7 


ON.. W. Ore uguay, Lig ™ 
100, Do sae in Be 
106 Do Deb, stirs ie 

0 No thern of ne 


© Ottoman(s® 
fo sna oS 


a pes 2nd Nw ti 
MAL , 4 
- od. 8 athe, 
190/Ottoman Smyrna, ail” a 
Cassaba R 
c e ly 
75, eee 1 ae aro 8 ‘et Ext.¢ H 
bo § Deb. Ste & 
if a g 
Royal Sardinian . 





Do P eference t 
DoAS — inbieee \s ‘ 
DORM ........ |e 


Royal Trans-Africa “st 
D is 
Mort. Bonds, 5° Wn ma 


1,862,100 100 


Salvador Prior La Dos 





2 So: iC Bo, Mo wrt Bn =. 
aoe aA San Pan 

728,196 20 

vr wi 
sits me at Do Oblig g. Red 3 at 

68 2,7 or ¢ oi 
1,£61/ 200 2 Do 1871 (Series X35 jy 


S. Italian Obtig. Ras § Re 


|, 120,00 _» Taltal, L . ae 
%423,970 100 U nited 6 f the Hava 

23,§ 4 
1485 800 20 -VO DoConsol.Irr. Db. Stk § 1 ee i‘ 
+000,000 100! w stn. of Buenos Ayres 


Mort. Bonds 5%...) gy 


Wi 


BANKS AND DISCOUNT co8 
Div 


Shrs. Name. Shr Pd fie 
"a, 


Afri can Bkg. Cor 10) $ 4G 
fFeypt 6) § ay 

; Auglo-At istriat. 

Anglo-Calfor, L 

5 Angle-Egyptn., L 

§ Anglo-Foreign, L ? 





; 00 8 Anclo-~Jap nese.. 10 § $44 
80 (C ®) Anglo-SAmerican 10 & HI 
160,000 9 \ Bank of Africa, L 18% 4 § 
40,000 12°. Bk. of Austrl‘asia 0 w i 
20,000 B.ofB.N. America §0  § 
15,000 B.of Brit. W. Afrea 10 { 
iC Bank of Egypt .. 25 
5 Bk. of Mauritius 16 





B. of N. 8. Wales 20 
B. of N. Zealand 6% 

Do Guar. Stock Stk } 
Bk. of Roumania 6 
Barclay and Co, 20 
Brit. of 8.America 20 

CanadnBkof Com $50 
Cap, & Counties... 5 
13 Chartd. of India, 


R 
=" 


Austl., & China 20 
100,000 64 Colonial ........ 20 
40,000 6 Ger. Bk.ofLon.,L 10 
80,000 90'p 8) Hong Kn&Shan 


500,000 &s Imperl. Ottoman 
99,800 8 ps Imperl. of Persia 
63,102, 6 Ionian, Limited 
481,450 184 Lloyds Bank, L 
75,000 15 Lon, & Braziln. L 
1 0,000 20 Lon. & County, L 
74 Lon, & Hanseatic 2 
18 Lon, & Prov. L. 
20 Lon &R Plate, L 
1 Lon. & 8.- -Wst., L 
13 Lon, & West., Li 
10 Lon. Bk. of Mex.! 
& 8. America, L 10 
251,428 18 Lon. City & Mid. 60 
120,000 11 Lon. Jt. Stk., L 100 
100,000 164 Metrop. of Eng 
iE WOE. cacesas 
25,884 12 Natal, ee 
148,232 12 UN. wadiecivaedike 
150,000 11 National ........ 50 
200,000 27/4 N. of Me xico eee 
150,000 12 





a 













110,000 7 Natl. B.ofS.Africa 10 W % « 
162,353 10 National Disco nt 25 ° ow 
40,000 17 Nat. wretens. L 4 ae | 
215,000 17 Do ....... 1g it | 
85,425 2C Parr's..... “10 2% “8 é 
61,94] 16 Stand of 8 Afr, Lio 2% 
60,000 12 Un. of Austr, L 7% & a0 ¢ 
600,000 4 anes Stk. Dpts — 100 a7 % 
150,000 1 ‘Union Discount U § 
26' 34} i Union of Lond.,L 100 ss oe 
BREWERIES & DISTILLERIES. 
C)oeng 
Sh. Pd Name. Prices 
3tk 100 Allsopp, 8., & Sons, Ord 
stk 1 Do Preference ms 
stk 100 Do 44% Debenture stu ik... , 
stk 100 Do 34. Deb. Stock ut 
10 10 Barclay, re ins, & Co. b a 
Stk 100 Do 3 deb, Stock.... 
stk 100 Bass, ees &y Preference 105 4 
stk 100 Do 44% Mort. Deb... - i y 
stk 100 | Do 35% B Mort. Deb St oe oe 
+k 100 |Bieckert's Brewery, 1802...- i 
10. 10 Briswwl Brewery, uid is os b 
10 10 George - Co., 64 | we i 
10 10 Chicago Brewertes....--- ae 
stk 100 City of Lon. Brewery L. Or Sf | 
stk 100 Do 5% Preference .-;+-- 
10 10 Daniell &8or Brew 8.1 ! 
10 10 Distillers Limited, L 
Stk 100 Guinness,A., ion & Oo. * 559 6 


Ordinary + 
Do 6% Preference «+--+ * 

















—— ee 
Foqest 17, 1907.) 
MIST. 
mn me 








































ne 
— ——— , &e.— Con. ‘co 
a z Name. Closn: g ERCIAL, TuDU 
. 3 Hegre mal a Me STRI AL, &e 
pik 100 Ind. Coo a4 esocsons 88 90 4) 7) + [te Name. ‘FINAN 
Deb 5am. & 4% 1); ae Cloang : LAND, & 
ge? Lion Brewe eogeossogesee® 7S 1 Kerr, a ge & Lo. —tnees Shr Pd. 
NE aden esto arto anew | oe ae : 
ones tee teen ee See 1s ioe ram 
* * secheae' cx wrt 16 * , e aie 6. —" a ; i if) io | 10 10 Trust & A oe Closng Ss 
i 8 ee ee 2 24) YY! 3] Do Bs ¢ os oe (Bis bp Do, 8% rs. oe Sue. Prices, 50? Pa - -—Con. 
a A meas 110 Limited ...-- saeed t 7) 10 > \E.C 8% Cum. Pret wives saat a Stk ss at ses ow ate. L) iota ri , sian P 
- . . a le *- . og C = a 
a i abi baer ey eat Biey Bro Limited. AEB tees Baers Se | | ab Radon Csr 
owen inet 29 w Se a5 25 o 47, irred c.. Corp... L 3 10/| 10 dydr : oe cee 
‘ eries, 29 |S D in saa ‘Vv rr Le O/ | 10) ¢ ne o 
‘i Ea ejanae nen) HB [ok 01) boa? Veewinngetsi Ord) "2 ' Wvan Diewen ii or Rea Sart Seid Bl. os 
10 N Preference ' a 4 >| FineC lst Mo a 1k 8 FIN sand coos (108 7 5 Rk > 10% Mi i. Def. ut 
ie 10 orth ety ioral dace sth | 2 gn oui ae oe iil gh Uf Sth 1 ANCIAL—T: eaiti lo Thato tin Pref. .. ora. 3 3 
gx 100 Dok ea & Q 11 Do 4 7 um, Pref @A.Ord 2 tk 100 Allianc USTS 2 1 Sim 0 Lae een cee a te 
0 10 enture Stock . F ist } 44 8 v Ame e In , 2 mer . Pref. "l 9 
i 10 enowels Brewery Ord wait § atk Dae Fore Street Mort, Deb. ‘Stk. one! Btk 7 abe bef foeea toe Pref 66 ; | 1 — guiphur & Proprt 52 é 
BH lel gare co. ve tk 2 Genera garg he, er Stk Bo Detered  nertrey i s\ijiks wrest deidaeise Eo a 
1,18 ett, & Co.. ts 34 4 Gol Hydraulic Co., L..! 44 Stk Tx ave band, 6 8 720 | 1) 1 W yn G! elde, * 6 
1] yy eee Ont HS sex 100 eer’ oe -{ sed atk 10 baer bebe Tavet LE toe °9 | t| 1 Waihimied onc at: 
t reitall’s B re 10 10 a B Deb. Stoe »&Co,L) tk 100 | eee, Ir venture Stock a os | , old Cc 24 8 
1 1 __Do Prefe rewery, L., Ord 2 8) 1 Gordon _ oomee £9 g Stk 100 Do Def nvest. T tock. $7 24 | vant) Mng. L Stack 
10 om 1 States Brewing Fey ds ao Henry eases) oo (Stk 100 | Berchet Invest. Trust, Prt 100 | SHIP _ai 
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(Continued from page 1422.) 


.—80 small offered, and failed to elicit attention. 
SRBOWROOT Loops slow, and no supplies were brought forward. 
BLACK PEPPER.—Market ruled quiet, but prices were without 


: ; ; et, 
h _ Singapore, fair spot, sellers, 484; September 
Seeaakardiiesan alk cf. andi., delivered weights. At public 


s Ceylon were disposed of, at 54d per Ib. : 
WHITE. PEPPER experienced poor support. Singapore, fair 
spot, sellers, 6¢d ; near, 6d; September-November shipment, 63d, 
c.f. and i , delivered weights. In auction, 218 packages Singapore 
were bought in. 10 bags Ceylon sold, 6§d. ; 

CLOVES quiet, and generally easier. Zanzibar, June-August, 
74d ; August-October, 6}d ; October-December and January-March, 
6d; 'to arrive, September-November, 5d, c.f. and i, At public 
sale, 24 bales Zanzibar sold, 7d. 5 cases Penang retired, also 33 

ems. . 
eecINBANON.—153 bags offered, and a few chips sold, 2}d per lb. 

CAPSICUMS.—214 packages catalogued, and a few changed 
hands, good dark long red, 81s per cwt. 

CHILLIES.—100 bales Zanzibar were bought in. 

Ss. 
= NUTMEGS.—90 ackages West India nutmegs partly sold : 60's to 
64's, 1s 2d to Is a: 73's to 78's, 8d to 84d; 84’s, 6d ; 97’s to 158s, 
44d to 5d. 29 packages ditto mace sold, 1s 4d to 1s 5d; broken, Is, 
58 packages Eastern nutmegs retired. 4 cases Ceylon sold : 93’s, 
at 7d; 150's, gd. 9 packages Java nutmegs in shell sold, 33d to 
34d. 1 bag Java mace sold, 1s 4d per Ib. 
“GINGER was not represented in auction, and met a slow demand 
by private treaty. 

FRUIT.—Australian raisins have been cleared off the market 
at 345. ; s . s 

JUTE.—Business proceeded slowly, spinners adopting reserve in 
face of ample supplies of old crop available, and some selling 
pressure led to a sharp decline. Native first marks, August, sold, 
{17 tosto £16 15s and £17; September, £17 5s to £16 10s and 
£16 12s 6d; October, £17 to {165s and £16 tos, cf. and i. 

HEMP.—General quietness governed the market this week 
regarding Manila grades, and prices ruled lower in consequence of 
sellers being more prominent. F. C. spot, sold £37; ditto, August- 
October, £35 58 to £34 108; ditto, September-November, £34; 
January-March, £35 to £34 10s; G. S., August-October and 
September-November, £31 to £30; F. S., £29 15s to £29 Ios; 
and G. B., £29, c.f. and i. New Zealand lower, while pressed 
for sale. Fair, near at hand, sold 429 10s, and August-October 
£29 78 6d to f29, with G. F. June-August at £32 ros, c.f. and i. 

SHELLAC remained quiet, and the small sales in spot goods were 
on the basis of 203s for fair second orange. Futures proved dull. 
August, T.N., 200s. Gambier quiet, and August-October, steamer, 
held for 17s, c.f. and i., London or Antwerp. 

INDIA-RUBBER quiet. Fine hard Para, on spot, 4s 9}d. 

QUININE nominal in absence of busiress. 

DRUGS.—At public sale, cardamons were rather firmer, very 
bold pale sold, 2s 4d; bold pale, 1s 10d to 2s 1d; mediumand bold 
pale, 1s 6d to 1s 8d; splits, rs 3d. Beeswax slow. Zanzibar grey 
and yellow, {6 15s; Egyptian grey ard yellow, {612s 6d. Gum 
benjamin: Sumatra, fair almondy, £6 5s. Rhubarb very firm. 
Shensi flat medium good coat and fracture, 2s 10d. Cape aloes 
easier. Mossel Bay hard bright, 35s to 35s 6d. Algoa Bay bright 
soft, 29s to 29s 6d. 

METALS —Copper—Wuring this week a further sharp set back 
occurred on influential selling and realisations. On Monday cash 
opened at £81 10s, and three months £78 5s, falling away to 
196 15s and £73 15s respectively at Tuesday's close. Wednesday, 
however, witnessed some imprcvement, and opened at £78 spot, 
and £75 5s forward, while finally touching £78 ros and £75 15s for 
the positions, though again relapsing on Thursday to {76 5s and 
£73 15s. Tin also declined sharply, cash at Monday’s early 
session being registered at {171 15s, and forward {171 5s, while busi- 
ness was effected in these positions at {164 and £163 on Wednesday, 
improving to £166 spot, and £165 15s three months at Thursday's 
final meeting. Leadeasier. English, {19 17s 6d to £20; soft 
foreign prompt, £19 10s, October {19 2s 6d, and November {19. 
Spelter rather steadier, closing with buyers of August at £22 5s, 
and £22 7s 6d sellers. Iron tended downwards, while irregular. 
Cleveland closed at 56s 3d cash and 56s1done month. Tin plates 
15s upwards, f.o.b., Swansea, for I.C. cokes. Zinc sheets unaltered. 
Silesian, £27 10s, f.o.b, Stettin, and V.M.'s, £28, f.o.b., Antwerp. 
Quicksilver remains at {7 per bottle. 

OILS.—Linseed again declined. Spot, pipes, {22: barrels, 
£22 5s; August, £22 5s; September-December, {21 5s. Hull: 
naked, spot, {21 5s; August, f21; September-December, {2v. 
London stock in public warehouses, August roth, 57 tons, Rape 
steady. Ordinary brown naked, spot, £32 Ios; 
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THE STOCK EXCHANGE, 
NOTICE, 

Members of the Stock Exchange are not allowed 
to advertise for business purposes, or to issue 
circulars to other than their own principals. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange 
or in any way under the control of the Committee. 

A member issuing a contract note shall use such 
a form as will provide that the words “ Member of 
The Stock Exchange, London,” shall immediately 
follow the signature. P 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the | 16th Se 
Bartholomew lane Entrance to the Bank of England | dividenc 5 
or obtained on application to | 

EDWARD SATTERTHWAITE, | 


65 New B stree 
Secretary to the Committee of the Stock Exchange. ee 


THE ECONOMIST. 


English refined, 


SS eer 
GREAT COBAR, LIMITED, 


The Directors have this day DECLARED a 
DIVIDEND of 15% (15/- per share), free of income- 
tax, payable on the 16th September. 
share warrants to bearer are informed that the | . ED from 
dividend will be paid them on presentation of | per Cent. Debenture Stock, will be CLOSED 't 
Coupon No, 1, at the Company's Office, 65 New | Saturday the 24th August, 
Broad street, E.C., or to the Buitenlandsche Bank, 
Amsterdam, on and after the 16th 
Coupons must be left three 
tion, and can be presented between the hours of 
ll am. and 2 p.m., Saturday excepted. 

The Transfer Books will be closed from lst to | 

ptember, inclusive, for payment of the | 


A. JOHNSTON, Secretary, 
ondon, E.C., 
13th August, 1907 


satin J 
[August 17, 1997 | 


t, S$: 
Cotton weaker. Crude, spot, £8 tok oes Jamba, spot, 


Nov 
refined, sweet, £31 108; ordinary pale, fon a 145 
refined, spot, {28 ros. 7 9S. Hall: Daeg 


Cocoanut was easier F 
August-September, £35; September-October, avon, Spot 


of 
cased £34. ~*, a5 Cochin, spot, is Si Osrie. 
ctober, £44, c.i.f, alm, Lagos, spot, ” a Augay, 
£41 to f _ G08: Spot, £33. Olive, Levant, spo, 
TURPENTINE was a very quiet market. 
41s 6d; September-December, 42s 6d; Jan 
cwt. Stock at public wharves August 
barrels, against 8,800 same time last vear : 
Afloat, 13,111 against nil. Total visible Lond oN supp] 
against 9,523. Deliveries since January rst, 45.940 a re y. 25,936 
ROSIN.—Common strained, spot, 10s 9d; and Ave to 
shipment, ros 6d to ros od, ex ship terms. BUSt-Octoies 
PETROLEUM unaltered. American, spot, 63d to 6id- 
white, 74d to 78d; Russian, 6d per gallon, 7 ™ 
TALLOW.—The market presented a dull appearance Since | 
auctions, and prices were occasionally weaker, At Wednes! — 
auctions 1,775 casks were catalogued, and I,It4 casks mee, 
posed of, prices being steady, except for some lots of good — 
which were 3d lower. Australian mutton fine: 378 34 tte 
good, 36s to 36 6d; dark to dull, 34s to 35s: hard 36s, Bee! 
sweet, 36s 9d; fine, 35s 6d; fair to good 34s 9d to 355 3: dar _ 
dull, 33s to 34s. Market letter unaltered. Town tallow ye 
melted stuff, 23s 6d per cwt. 35 
LINSEED.—The market remained quiet during the week. av: 
values tended in buyers’ favour. London: Calcutta, Spot pa om 
near, 40s 3d : August-September, 41s 3d; September-October . sc, 
Hull: La Plata, spot, 39s9d; August-September, 40s 9d, 


{ 
“Apnil, £3 a 


American spirit >, 
‘, Spot 


uary- April ‘Dep 
» 438¢ 
roth, American, % be 
French, 244 against +», | 


Water 


T, 418 6d 


. . To the 
Continent: Calcutta, August-September, 41s od; La Plata 
August-September, 41s: Bombay, August-September, 435 af 
Quantity afloat from the East Indies 27 aes 


: : 270,000 QTS, against 71,9 
in 1906 aud 221,000 in 1905. 


RAPESEED moves off slowly at about previous rates, Brow 
Cawnpore, August-September, old terms, 54s 3d ; brown Caleu ‘ 
ditto, 52s 6d; Ferozepore ditto, 553; yellow Guzerat, Axons. 
September, 59s; vellow Cawnpore ditto, 578 6d. Quantity afloat 
from the East Indies per last advices 44,0co qrs, against. 
qrs in 1906, and 16,500 qrs in 1905. 

COTTONSEEv quiet and easier. London: Egyptian, spo 
£8 5s; August, £8 5s; November-January, {7 2s 6d; Hull sper, 
£8 zs 6d; August, £8 2s 6d; November-January, {7 25 6 
Imported into London since January Ist 55,410 tons, agains 
45,210 tons in 1906, and 40,690 tons in 1905. ' 


POSTSCRIPT Friday Evening 


SUGAR.—British refined steady, with prices unaltered. Foreign 
cubes quiet, unchanged. German granulated slow of sale, Z.4 
ready sold, 11s 44d; August first marks buyers, 11s 33d; Septen. 
ber sellers, 11s 6d; October, 11s 6d; October-December, 115s ahd 
and November-December, 11s 33d, f.o.b. In auction, 1,008 bag 
crystallised Trinidad were offered and bought in. Beet marke 
quiet. August done 9s 84d; December, 9s 6jd; and May, gs 9} 
f.o.b. Weight of roots in Magdeburg district, 312 grammes, ax 
saccharine 226, against 358 and 14 39 respectively last year. 

COFFEE.—No public sales held to-aay. Futures dull. Septem 
ber, done 29s to 28s 104d ; and December, 29s 9d to 29: 6d. 

RICE MEAL.—3,000 tons, August-September, Rangoon, soli 
102s 6d, c.f. and i., Hamburg. 

BARK.—Java shipments for past half-month, 616,000 Dutch lbs 

METALS.—Tin at early session received fairly good support, ani 
rates again hardened, and at afternoon meeting prices were agait 
somewhat dearer. Straits, cash, closed at {169 10s; and thre 
months, £169. Copper at first meeting dearer, but forward was 
irregular, and at second change prices denoted a firmer tendency 
Standard, spot, closed £77 17s 6d; and three months, £75. Lea 
steady. English, {20. Foreign, spot, sold, {19 tos; Augus 
£19 78 6d; October, £19; and November, £18 17s 6d to £18 15 
Spelter steady. Ordinaries, August, {22 5s to £22 73 6d, Ir 
steady. Cleveland closed 56s 34d cash, 56s 1d month. 


LONDON MEAT MARKET. 
Per 8 lbs by the carcase, 


8 

Inferior beet......sececceceesces 210] Prime Mutton .....eereeseeerers 
Middling ditto......cececeseeeee 4 O| Inferior lamb ......... 
Prime ditto .......4, 5 0] Middling ditto .......++- 
inferior mutton . 310] First ditto ...cccceceeereververes 





940 
a4 YU 


eeeeere 
(eee eeeeee eee 





Or nane 
< ~ 





SN TDi ccacnccesacsesess 5 4 Veal, First seeee eeeeerereeererret 
LONDON POTATO MARKET. ; 
Per Cwt. Per Cw 
Early Puritans .......... 3s 9d to4s | Lincoln Sharps Express - 
Lincoln Kidneys ........38 3d tu 3s 6d (new variety)......+-++e8 3s 9 
British Queen .....--+ee+e 3s 


—————t 


| THE GRAND TRUNK PACIFIC RAIL 
| WAY COMPANY. 


sePER 
Notice is hereby given that the TRANSFE! 


Holders of | tr 
BOOKS of the Company, so far as regards the Fou 


to Saturday the lst 
| August, 1907, both days inclusive. _ 

Warrants for Interest for the half-year onto 

August, 1907 will be forwarded on that = Books 
| Proprietors of this Stock registered = Sy ondet, 
| of the Company on the 24th August, 1907.—¥Y 
H. H. NORMAN, | 
| Secretary, London Commitice. 
Dashwood House, 
9, New Broad street, London, E.C. 
16th August, 1907. 


September, 
clear days for examina- 


i} 
| 








t 17, 1907. | 


Augus 
ALEXANDERS & CO.. 


24 Lombard street, —, 
i uovees 
 —Babecribed ..+-+++-0-7"7""" *. 500,000 
OD nen ccacae 2 
Reserve # TEREST allowed on DE 
The RATE of on RAISED to THREE PER 
pas deen thi “la THREE AND A-QUARTE 
CENT. st ¢ at seven and fourteen days’ notice. 
pER CENT. ived for fixed periods at special rates. 
Money rece! oved bank and mercan- 


i ts appr’ : 
The Bank es, and psnirtd loans on negotiable 
tile @ 


securities. 
15th August, 1907. 


NATIONA] DISCOUNT COMPANY, 


LIMITED. 





) gubseribed Capital....++++- ° ta 
| Paid up aairarraeene ot prey 
Reserve Fund ...--++- woos RATES of 


| 
Jie ‘ hereby given t 
Bt | e 18 A, 

INTEREST allowed for money on DEPOSIT are 
3 ws :— 

RAS TRER, PER CENT. per annum at call; to 


| miREE AND A-QUARTER PER CENT. at seven 


WATKIN W. WILLIAMS, Sub-Manager. 
Ap yroved Mercantile Bills discounted. . 
I ene granted upon Negotiable Securities. . 
| Money received on Deposit, at Call and Short 
| Notice, and interest allowed at the Current Market 


Rates, and for longer periods upon specially agreed 


}| terms. 


No, 35 Cornhill, E.C., 15th August, 1907. 


N DISCOUNT COMPANY 
- = LONDON, LIMITED. 


| surteen days’ notice. : 

and (LIP HAROLD WADE, Manager. 
\ 

| 

| 

39 Cornhill, 15th August, 1907. 


Capital Subscribed ......+++- £1,500,000 
Paid UP ..eeeeeeere wise ae 
Reserve Fund ..-seceeseeses 465,000 


| . 
|| wotine ig hereby given that the RATES of IN- 
|| Notice is hereby g ; 
|| TEREST allowed for money on DEPOSIT are this 
|| aav RAISED as follows :— 7 
|| oa Ret to THREE PER CENT.; at seven and 
|| fourteen days’ or longer notice, to THREE AND 
|| QUARTER PER CENT. 
| “The Company discounts approved bank and mer- 
\| eantile acceptances, receives money on deposit at 
rates advertised from time to time in the London 
|| daily papers, and grants loans on approved negoti- 
je securities. ete 
sole ee MRISTOPHER R. NUGENT, Manager. 


BIRKBECK BANK. 


Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSIT RECEIPTS at 
wen days’ notice of withdrawal will be THREE 
. CENT. per annum from this date until 
wher notice, 
LARENCE F, RAVENSCROFT, Secretary. 
Southampton buildings, W.C, 
lth August, 1907. 
THE CAPITAL AND COUNTIES 
BANK, LIMITED. 

Notice is hereby given, that at the Head Office and 
|| Metropolitan Branches the RATE of INTEREST 
allowed on DEPOSITS, repayable on seven days’ 
notice, is this day ADVANCED to THREE PER 
CENT, per annum. . 

G. A. HARVEY, t Joint 
E. D. VAISEY, yeneral Managers. 
No. 39 Threadneedle street, E.C., 15th August, 1907. 


LONDON AND COUNTY BANKING 
COMPANY, LIMITED. 


Notice is hereby given, that at the Head Office 
aud Branches the RATE of INTEREST allowed 
on DEPOSITS, subject to seven days’ notice before 
|| withdrawal, is this day RAISED to THREE 
PER CENT. per annum. 

H.R. WYATT, Head Office Manager. 
W. G. GRIBBLE, Country Manager. 
i No, 21 Lombard street, 
1 15th August, 1907. 


LLOYDS BANK LIMITED. 

_, Notice is hereby given, that the RATE of 
| TEREST allowed by this Bank upon DEPOSITS 
|| & its Metropolitan Branches is RAISED to 
|| -SkEE PER CENT, for money at seven days’ 
— 

_E, ALEXANDER DUFF, General Manager, 
|| _No. 71 Lombard street, 15th August, 1907, 








ova eapeaidieiéis 

| THE LONDON CITY & MIDLAND 
BANK, LIMITED. 

pnotice is hereby given, that the RATE of IN- 

TEREST allowed on DEPOSITS at seven days’ 


call at the Head Office and London Branch i 
| e Hea , 4 es will 
be THREE PER CENT. until further notice. 


J. M. MADDERS, Joint 
8. B. MURRAY, General 
W. H. HILLMAN, }) Managers. 


No, § Threadneedle str et, E 
15th August, 1907, reas: 


THE LONDON JOINT-STOCK BANK, 
LIMITED. 


Notice is hereby gi 
INTEREST allowed given, that the RATE of 


os son d at the Head Office and Bran 
n doe ot wie subject _to seven days 
; -E ai, 18 thi TANG 
THREE PER CENT. per — 
,; ARLES GOW, Ger 
5 Princes street, Mansion a Manager, 
th August, 1907, 


——______. 


————— 


TEE 


ee 


THE ECONOMIST. 


LONDON AND SOUTH-WESTERN 
BANK, LIMITED. 


ey 168, 169 and 170 Fenchurch street, E.C, 
ice 18 hereby given, that the RATE of INTER- 
EST allowed at the Head Office and SSetapeliian 
Branches of this Bank on DEPOSITS repayable at 
seven days’ notice is this 
THREE PER CENT. per annum, 

JOHN LISCOMBE, General Manager. 

15th August, 1907, 


LONDON & 








WESTMINSTER BANK, 
LIMITED. 


_—— ao menele g 
aliowed to DEPOSITORS in this i i 
RAISED to the following — _ wd 
posits subject to seven days’ notice. THREE 
PER CENT., and on Deposits at Call TWO AND 
A-HALF PER CENT., until further notice, 
A. M. HAWTHORN, } 
T. J. RUSSELL, j Managers. 
15th August, 1907, 


MARTIN’S BANK, LIMITED. 


Notice is hereby given, t} } 

Notice Dy ven, that the RATE of IN- 
TEREST on DEPOSITS with the Head Office of 
this Bank, subject to seven 


THREE PER CENT, 
until further notice, 
LUKE HANSARD, M ing rec 
No. 68 Lombard street, E.C, en 
15th August, 1907, ; 


METROPOLITAN BANK (OF 
ENGLAND & WALES), LIMITED. 


Notice is hereby given, that the RATE v 
TEREST for money on DEPOSIT at this Olien an 
seven days’ call will be THREE PER CENT 
per annum until further notice, os er 

FREDERICK WILLIAM NASH, 
, General M ° 
A. E. OLD, London Manager. — 
Head Office, 60 Gracechurch street E.C 
15th August, 1907, wig 





NATIONAL PROVINCIAL BANK OF 
INGLAND, LIMITED. 


Notice is hereby given, that the RATE v 
TEREST allowed by this Bank at its Head oan 
Bishopsgate street, and London Branches is this 
day RAISED to THREE PER CENT, for money 
placed on deposit at seven days’ notice, 

R. T. HAINES, | : 
T. ESTALL, | Joint General 
D. J. H. CUNNICK, { Managers. 
No, 112 Bishopsgate street, London 
August 15th, 1907, 


PARR’S BANK, LIMITED. 
Notice is hereby given, that the RATE of IN. 
TEREST allowed by this "Bank atthe Head Office 
and Metropolitan Branches on DEPOSIT at seven 
days’ call is THREE PER CENT. per annum 
until further notice. 
R. W. WHALLEY, General Manager, 
Bartholomew lane, E.C,, : ” 
15th August, 1907. 


THE UNION OF LONDON & SMITHS 
BANK, LIMITED. 


Notice is hereby given, that the RATE of 
INTEREST allowed on DEPOSITS at the Head 
Office and Metropolitan Pranches, repayable on 
seven days’ notice, will be THREE PER CENT. 
per annum from this date until further notice, 
which will be given by advertisement only. 

J. E. W. HOULDING, Manager, 

No, 2 Princes street, E.C., 15th August, 1907, 


WILLIAMS DEACON’S BANK, LTD. 
Notice is hereby given, that the RATE of 
INTEREST allowed by this Bank on DEPOSITS 
atseven days’ notice, at this Office and Metropolitan 
Branches, will be THREE PER CENT, per 
annum from this date until further notice. 
WM. FRANCIS COURTHOPHE, } M 
GEORGE HENRY POWNALL, jf ™®248ers. 
20 Birchin lane, London, E.C., 
August 15th, 1907. 








BANK OF SCOTLAND. 
(LONDON OFFICE.) 

Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSIT ACCOUNTS will 
be THREE PER CENT. until further notice by 
advertisement. 

THOMAS AITKEN, Manager. 

No, 19 Bishopsgate street Within, E.C., 
15th August, 1907, 


BRITISH LINEN BANK. 
(LonDOoN OFFICE.) 

Notice is hereby given, that the RATE of IN- 

TEREST allowed on DEPOSIT ACCOUNTS at 

this Office will be THREE PER CENT. until 


further notice. 
JAMES TUKE, Manager. 
Threadneedle street, London, E.C., 
15th August, 1907. 


THE CLYDESDALE BANK, LIMITED. 
(Lonpon OFFICE.) 

Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSITS at this Office will 
be THREE PER CENT. per annum until further 


notice. 
JOHN CRAGG, Manager. 
30 Lombard street, London, E.C., 
15th August, 1907, 








iven, that the INTEREST | 


days’ notice, will be 
per annum from this date | 


| 


| 


day RAISED to | 


j 
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THE COMMERCIAL BANK OF SCOT- 
LAND, LIMITED. 


(Loxpon OFrice.) 
Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSITS at this Office will 
be THREE PER CENT. until further notice by 


advertisement. 
AND. WHITLIE, Manager. 
No. 62 Lombard street, London, 
15th August, 1907, 








THE NATIONAL BANK OF SCOT- 
LAND, LIMITED. 


Incorporated by Royal Charter and Act of Parlia- 
ment. 

London Office: Nicholas lane, Lombard street. 

Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSITS at this Office 
will be THREE PER CENT. per annum for money 
at seven days’ notice. 

J. 8. COCKBURN, Manager. 
August 15th, 1907. 





ROYAL BANK OF SCOTLAND. 
(Lonpon OFFICE.) 

Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSIT ACCOUNTS at 
this Office will be THREE PER CENT. until 
further notice, 

W. WALLACE, Manager. 

No, 123 Bishopsgate street Within, E.C., 

15th August, 1907. 


THE UNION BANK OF SCOTLAND 
LIMITED. 

Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSITS with the Union 
Bank of Scotland, Limited, at this Office will be 
THREE PER CENT. per annum from this day 
until further notice. 

ANDREW GORDON, Manager. 

London Office, 62 Cornhill, E.C., 

15th August, 1907. 





CANADIAN PACIFIC RAILWAY 
COMPANY. 
DIVIDEND NOTICE. 


DIVIDENDS for the Half-year ended June 30th, 
1907, have this day been DECLARED, as follows :— 
On the Preference Stock, Two per Cené. 
On the Common Stock, Three per Cent., and 
a further sum equal to one-half of one per 
cent. from the interest on the proceeds of 
Land Sales. 

Warrants for the Common Stock dividend wiil be 
mailed on September 30th to Shareholders of record 
at the closing of the books in Montreal, New York, 
and London respectively. 

The Preference Stock dividend will be paid on 
October lst, to Stockholders of record at the closing 
of the books, at the Company’s London Office, 62-65, 
Charing Cross, 8.W. 

The Common Stock Transfer Books will close in 
London, Montreal, and New York at 1 p.m. on 
Saturday, August 3lst. 

The Preference Stock Books will close at the 
same time. 

All books will be re-opened on Thursday, October 
3rd.—By order of the Board, 

CHARLES DRINKWATER, Secretary. 

Montreal, August 12th, 1907. 





CANADIAN PACIFIC RAILWAY CO. 
NOTICE TO SHAREHOLDERS. 


The TWENTY-SIXTH ANNUAL MEETING of 
the Shareholders of this Company, for the election 





| of the Directors to take the places of the retiring 


Directors, and the transaction of business generally, 


| will be held on WEDNESDAY, the second day of 





October next, at the principal office of the Company, 
at Montreal, at Twelve o'clock noon. 

The Common Stock Transfer Books will close in 
Montreal, New York and London at 1 p.m. on 
Saturday, August 3lst. The Preference Stock Books 
will also close at 1 p.m. on Saturday, August 31st. 

All books will be re-opened on Thursday, October 
3rd.—By order of the Board, 

CHARLES DRINKWATER, 

Montreal, Secretary. 
August 15th, 1907. 





DELICIOUS COFFEE. 
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THE NATIONAL BANK OF 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament, 
ESTABLISHED 18325. 


Banks, Kr. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL. ..... $1,000,000. 
SURPLUS .... $600,000. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms, Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable Transfers made. 
Loxpon Banxers—The London City and Midland 

Bank (Limited). 


THE ANCLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,199,400. Subscribed, £599,400 
Paid-up £299,700. Reserve Fund, £220,000, 
Head Office, 18 Austin Friars, London, E.C, 

Branch at San Francisco, 

Agents at New York, J. and W. Seligman and Co. 
he Bank transacts general Banking Business, 

sells drafts on California, Oregon, Nevada, &c.; also 

on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 








Credit. oe J. H, SIMON, Manager. 
STANDARD BANK OF SOUTH AFRICA 
(LIMITED), 


Bankers to the Government of the Cape of Good 
Hope, and to the — Government in South 
ca. 


Heap Orrice: 
10 Clements lane, Lombard street, London, E.C, 


Hamburg Agency: 1 ‘Schleusenbricke. 
New York Agency: 40 Wall street. 


150 Branches in South Africa, 





Subscribed Capital oe «+» £6,194,100 
Paid-up Capital .. ee e» £1,548,525 
Reserve Fund “ ow +. £1,997,050 


—— 


Board oF Directors: 
W. R. Arbuthnot, Jn.,Hon. Sir Charles W, 
Esq. : | Fremantle, K.C.B, 
Sir David M. Barbour, Frederick Greene, Esq. 
K.C.8.1., K.C.M.G. \|E, Brodie Hoare, Esq. 
James Drake, Esq., J.P.|Rt. Hon. LordWelby,G.C.B, 


This Bank grants Drafts on, and transacts every 
description of banking business with, the principal 


towns of Cape Colony, Natal, Or River Colony, 
Transvaal, Rhodesia, British Central A frica and East 


Africa. Telegraphic remittances made. De ts 
received for fixed periods. Terms on application, 
WILLIAM SMART, London Manager. 


LONDON BANK OF AUSTRALIA, LTD. 


2 Old Broad street, E.C, 


Subscribed Capital ................ £1,276,747 10 0 
I kh Gh tint hikh ce aiemieleme aoa al 548,015 0 O 
Unealled, including Reserve Liability 728,732 10 0 


Reserve Fund and Undivided Profits 33,907 17 10 
Remirrances made by Case to Australia. 
Prarts, LETTERS oF pit and CirncuLarR Notes 

issued upon Branches and Agents. 

Bits oF Exchanos on Australia NeGoTIaTED or 
ent for Collection. 

Inrerests allowed on Deposits for periods and at 

rates which may be ascertained on application, and 


banking business of every description conducted 
with Australia, 


BANK OF NEW SOUTH WALES 


tablished 1817. 
Lonpow Orrice—64 Old Broad street, 
Paid-up Capital . - 2,000,000 
Reserve Fund 1 











The London Office issues Drafts on demand on 
its Head Office and Branches in Australia and New 
Zealand and Suva and on its Correspondents in 
Tasmania. Makes Mail and Cable Transfers 
Negotiates and Collects Bills of Exchange. 
Receives Deposits for fixed Periods on terms which 
may be known on apptication ; and conducts every 
description of Australasian banking business. 

DAVID GEORGE, Manager. 


BANK OF MONTREAL. 


- rom, in 1817. 
Capital Paid up, £2,958,904. Reserve Fund,£2,260,274. 
Undivided Profits, £32,842. 

Hon. President: Right Hon. LORD STRATH. 
CONA AND MOUNT ROYAL, G.C.M.G. 
President: Hon. SirGEO. DRUMMOND, K.C.M.G. 
Head Office and Board of Directors: MONTREAL. 
Vice-Pres. & Gen. Manager: E. 8, CLOUSTON, Esq. 

Office: 


46 & 47 street, E.c. 
Right Hon. LORD STRATHOONA 
London AND MOUNT ROYAL, G.C.M.G., 
Committee | THOMAS SKINNER, Eszq., 
(and ALEXANDER LANG, Eq, 
Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, 
and issue Sterling and Currency Drafts and Cable 
Transfers. 


Financial ts of the 
Agen Government of 


the Dominion of 
FREDK. W. TAYLOR, Manager. 


Capital, all paidup .. ee 





THE ECONOMIST. 





Capital Subscribed, 25,000,000. 





HEAD OFFICE—Epmsvnes. 


THOMAS HECTOR SMITH, General Manager. 





LONDON OFFICH-—87 Wicholas lane, Lombard street 8.¢, 


J. 8. COCKBURN, Manager. 


SOUTH AFRICA, LIMITED. 


(Bankers to the a of the Transvaal 
ony) 
London Office: Circus place, London Wall, E.C, 


Subscribed and fully paid-up Capital £1,100,000. 
With power toincrease to + + 4,000,000. 
Reserve Fund - - 140,000. 


Branches and Agents at all the principal ‘towns 
in South Africa. 


Deposits received, Current Accounts opened, and 
all Sees of Banking Business connected 
with South Africa transac on terms which may 
be ascertained on HE 

C. REYNOLDS, Manager. — 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Capital, £1,000,000. SuBscriBED, £500,000 
Paip-vup, £400,000. REsERvVE Funp, £240,900. 


Head Office—40 Threadneedle street, London. 
Branch Office—San Francisco. 
Agencies—Paris and New York. 
The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP. ... £500,000 | RESERVE FUND £550,000 


BRANCHES—Alexandria, Cairo, Mansourah, Port 
Said, Tantah, Malta, Gibraltar; Paris. 
BANKERS—The Bank of England, the London 
Joint Stock Bank, 


The Bank transacts every description of Bankin 
business in Egypt, grants Letters of Credit, an 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for one year at 4 per cent, per 


annum. 
No. 27 Clement’s lane, Lombard street, E.C. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 
Subscribed Capital ...............-£1,078,875 0 0 


I GEE 0 ccecovencessceses -- 539,43710 0 
Further Liability of Proprietors .. 539,437 10 0 
Reserve Fund............ wecavesens 136,900 0 0 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 


towns throughout the United Kingdom. 
Remittances made by Telegraphic 
Transfer 


ame Wegotiated or forwarded for Collec- 
on. 


and Ex Business of every 


description transacted with Australia. 


J. PATERSON, Secretary. 


HONG KONG & SHANCHAI BANKING 


CORPORATION. 


** *. $10,00 0,0 
Reserve Focnps 
STERLING RESERVE HELD Ix LONDON aT 


Excuanece of 2s per $@ = £1,000,000 
STERLING, INVESTED my ConsoLs AND 
OTHER STERLING SECURITIES 


$10,000,000 
Silver Reserve .. - 11,000,000 


Reserve Liability cf Proprietors «- $1 


Covrt or Direcrors axpj Heap Orrice mm Hone 


Kone, 
Loxpon Com™Mrrrer. 
_ _ Sir Thomas Jackson, Bart., Chairman. 
Sir Ewen Cameron, K.C.M.G. Carl Meyer, Esq. 
_ Wm. Gair Rathbone, Esq. 
Fa ——— for fixed — at rates which 
ascertained on application. Interest le 
June Oth and —— Sist. — 
A. M. TOWNSEND, } M in 
$& SUS, ean eas 
i 8 . 
W. NICHOLLS, Accountant, = 
street, London, E.C, 


Paid-up, £1,000,000. 
RESERVE FUND .. 


—<—$ 


THE NATIONAL BANK OF) 













[August 17, 1997 
SCOTLAND 


++ &1,020,000, 


GEORGE B, HART, Secretary 


| 

Avast Mage, 

BANQUE RUSSO-CHINOISE, 
+) i 


usso-Chinese Bank 
Capital ee 


{ _Roubles 15,000, | 

: ( Sh. Ty | 

Do, invested by the Imperial! Kels 200m \ 
Chinese Government: K Tiels | 

Reserve Funds . -- |.  Roubles 9.240960 | 
Heap Orrice: ST, PETERSBURG | 
Branches or Agencies— , 
Askhabad 


Kalgan Ou 
Barnaoul Khabarovsk Pare. 
Batoum Khokand Samarkand 
Biisk Kiachta San Francisco 
Blagovestchensk Kirin Shanghai 
Bodaibo Kouantchendze Stretensk 
Bombay Kouldja Tachkent 
Boukhara Krasnoiarsk Tchita 
Calcutta Marguelan Teline 
Chefoo Moscow Tientsin 
Hailar Moukden Tchougoutchak | 
Hakodate Newchwang _ Tsitsikar | 
Hankow New York Verchnéoudings 
Harbin Nicolaieffsk Vladivostock 
Hong Kong Novo- Werny 
Irkoutsk Nicolaieffsk Yokohama 
Kachgar Ouliassoutai 


London Bankers: Glyn, Mills, Currie&Co, | 
London Branch: 41 Threadneedle street, E.C, 
Chantrey Inchbald, Manager. 

Telegraphic Address: Sinorusse, London, 
BOARD OF DIRECTORS, 
Prince E, Oukhtomsky, President; J, Hottinguer, | 
E. Noetzlin, A. Wischnégradski, L. Davydot, 
M. Verstraete, Th. Knoop, 8. Solsky, V, Biz, | 
A. Poutiloff, G. Raindre. 


C (Deutsche Ueberseeische Bank.) 
Subscribed capital .. M.20,000,000 (£1,000) | 
Paid-up capital.. oe. M. o) | 
Reserve Fund .. «+  M.2,502468 (£125,123) 

Heap Orrice: BERLIN, 
BRANCHES: 
ARGENTINE: Bahia-Blanca, Bell-Ville, Bueno 
Aires, Cordoba and Tucuman, 
BOLIVIA: La Paz and Oruro. , 
CHILI: Antofagasta, Concepcion, io | 
Puerto Montt, Santiago, Temuco, Valdivia, and 
PERU : sures. Callao and Lima, [Valparais. / 
URUGUAY: Montevideo. 
SPAIN: Barcelona and Madrid. — 
MEXICO AGENTS: Banco Mexicano de Comercio | 
e Industria, Mexico, : | 
Bills sent for collection, negotiated or advance! | 
upon. a cable transfers, and Letters o | 
Credit issued. 
Loxpox AGEnts: DEUTSCHE BANK (BERLIN) | 
LONDON AGENCY, 
4 George Yard, Lombard street, London, E.C. 
aaa 


NATIONAL BANK OF INDIA 


Heap Orrice 

17 BISHOPSGATE ST. WITHIN, LONDON, EC. i 

BRANCHES: 

Calcutta, Bombay, Madras, Karachi, Cawnpor; © 

Lahore, Amritsar, Delhi, Tuticorin, ng } 
Rangoon, Mandalay, Aden and Aden om 

Colombo, Kandy, Newera Eliya, Sensi, 

basa, Nairobi (British East Africa), 1 


Uganda). 
a CAPITAL ccececeeeees £1,200,000 
Parp-Up CAPITAL....-eeeeeeereeret 600,000 


RESERVE FUND ....---e+00s00e7"" cae 
London Bankers—Bank of England; Naticos 


Provincial Bank of Regiead, Limited; Nasioo# 
Behe Bank conducts quer? description of Eqster 
pene t a deposits on oust apes 
exceeding one year. e rates 

- Fined tor 12 months 4 per cent. per annum 


» ” o' 4, vided ses 
Current accounts are opened. nO, Fe a on we 
do not fall below £200, interest is ate 


1 
minimum montbly balances at the rate of 2 PF 
cent. per annum. 


ESTABLISHED 1851. RN, WC 
SOUTHAMPTON BUILDINGS, HIGH HOLBO 


PER CENT. ! 
2% allo wed on Deposit Acootiee peg 
2 PER CENT. INTERE 
on Drawing Accounts with = ” 
All general asin FREE 
ALMANACK with fall particulars FP Sees 





